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THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 

COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 
Baltimore C dents’ 
MIDDENDORF, WILLIAMS & CO., Inc, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres, 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $60,000,000 


OUR PAMPHLET 
containing the text of 


THE FEDERAL RESERVE ACT 
—INDEXED— 


SENT. FREE ON REQUEST 


THE FOURTH NATIONAL BANK 
OF THE CITY NEW YORK 


ES 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - ~- $1,000,000.00 
Surplus & Profits $2,782,906.14 





The National Park Bank 
of New York 


Organized 1856. 


Capital .... - . $5,000,000 00 
Surplus and Profits. . . © 14,000,000 00 
Depesits October 21, 1913 - 104,000,000 00 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashter. 


FRED’K O. FOXCROFT, LOUIS F. SATLER, 
Asst. Cashter Asst. Cashter. 


GEO. H. KRETZ, Manager Foreign Dept. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


50 Wall Street 


Capital, 
Surplus and Profits, - 


$6,000,000 
8,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








CAPITAL AND SURPLUS_.__.$10,000,000 
JAMES G. CANNON, President. 


First National Bank 
of Philadelphia 
NO.1 


315 CHESTNUT STREET 
ACCOUNTS INVITED 


HARRIS, FORBES & Co 


Successors to 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 
Act as fiscal agents for munici- 
palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadel{ila Stock Exchange 





‘TheChase National Bank 
of the City of New York 


United States Depository 





Capital . - «=  «£ $5,000,000 





Surplus and Profits (Earned) 10,241,000 
Deposits - 121,030,006 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashtar 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
ALFRED ©, ANDREWS, Asst. Cashier 


DIRCCTORS 
Henry W. Cannon John I, Watertaty 
James J. Hill George F. Daker 





Grant B. Schley Albert H. Wiggin ¥ 
A. Barton Hepburn George F. Baker Re. 
Francis L. Hine 
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Bankers and Brawers of Foreign Exchange 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORE 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange Commercial Credits 
Cable ‘l'ransfers 
Circular Letters for Travelers available in all parts 
of the world 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALFX. BROWN & SONS, BALTIMORE. 





Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securities on com- | 
mission. Recelve accounts nvestment 
of Banks, Bankers, Corpora- nS , 
tions, Firms and Individuals Secu ities 
op favorable terms. Collect 3 
drafts drawn abroad on all points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, ay i South Africa. 
INTERNATIONAL CHEQUES 
CERTIFIC ATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
points. Issue A agent A =< 
*, Travelers’ Credits, available in 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@M 
14 Wall Street, New York 


BANKERS 


{INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Oeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 


Kean, Taylor & Co. 


BANKERS 


134 So. La Salle St. 
CHICAGO 


80 Pine Street 
NEW YORK 





Transact a General Foreign and Domestic 
Banking Business 





, Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommevetat Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, syrroeme Transfers, 
Letters of Cred 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
fiessrs. ROTHSCHILD, 

London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
@ Available in all parts of the world 


Draw bills of Exchange and make Telegraphle 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
onds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 














Lawrenes Tursare & Co. 


Bankers 
64-66 Wall Street, New York 


Deposits recelved subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Banks 
Limited. 


Paris Bankers—Banque Francaise—Heine 
& Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned ‘ 590,000 

roreign Exchange bought and sold. Cabie 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 
ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
27 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits 
available in all ore of the world. 


Schule & Rocksaber 


BANKERS. 
15 William Street, -« « « - New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 





John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Filiale der Dres@ner Bank, 
Bremen. 





Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & CO., LTD.; 
LONDON. 





J. & W. Seligman & Co. 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London-Paris Nationd 
Bank of San Francisco, Cal. 





Redmonda.co 
33 Pine Street, New York 


35 Congress Street, Boston 
FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 





BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds. 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





GShite & Eu, 


BANKERS 


30 Pine St New York 
Cable Address ‘‘Whitepar”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London. 
White, Fellner & Elliot, Liverpool. 
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Bankers 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON, CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit 


Hartford Newport 


Providence 


Wm.A.Read& Co. 


BANKERS 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, *‘COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 





Wm. Morris Imbrie & Co. 


BANKERS 


(Established 1882) 


45 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


50 Exchange Place, 30 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Wembers New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 
Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 


STOCK EXCHANGE BUSINESS. 


Investment Securities 
and Commercial Paper 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NEW YORK 





IRVING WHITEHOUSE C0., Inc. 


INVESTMENT BONDS 
8% First Mortgage Loans 


Infermation en any Western Stocks or Bonds 
on request. 


816-217-218 Hutton B'ds. Spokane, Wash. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase enti* 2 issues 


‘PUBLIC UTILITY BONDS 





BOND & GOODWIN 


BANKERS 


Corporation and Co'lateral Loans 


Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 
$5 Congress St. 
BOSTON 


111 Broadway 


NEW YORK CHICAGO 


230 So. LaSalle St. 





CRAMP, MITCHELL & COMPANY 


BANKERS 
Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 


1411 Chestnut St., Philadelphia 








Millett, Roe & Hager 


BANKERS 
52 William Street New York 
Dealers In 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Cor poratior~ 


49 Wall St., New York 


Philadelphia 
London 


Chicago San Franorsos 


Geneva 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Established 1866. 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1612 CHESTNUT ST. 14 WALL ST 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stockj)E xchange 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building 40 Wall Street 
PHILADELPHIA NEW YORK 
10 Bowlevard des Capucines 
PARES 





Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New York Stock Exchange 


KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New Yorks 
Ford Building, Detreit 








CHARLES FEARON & CO. 


BANKERS 


Members {New York Stock Exchaage 
{Piuadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHW 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 18 


CAPITAL--------- nanan enn ene $47,619,000 


I ee en eee $26,785,000 


M. 112,500,000 


Dividends paid during last ten years: 
11, 12, 12, 12, 12, 12, 12%, 124%, 12%, 124% 





Branches 
BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 


GCHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(@euteche Ueberseciache Bank .) 








CAPITAL. (37,148,000 
M. 80,000,000. 
RESERVE (32.103, 800) 
M. 8,836,000. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


BOLIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Callao, Lima, Trujillo. 
URUGUAY : Montevideo. 
SPAIN : Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
ee Rio de Janeire, Petropolis, Sao Paulo, 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents: 
DEUTSCHE BANK (BERLIN)LONDON AG'Y 
GEORGE Y'D, LOMBARD S8T., LONDON, E.C, 





Direction der 
Disconto-Gesellschaft 


EST#BLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-o-0., HOCHST-o-M 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C, 

53 Cornhill 





CAPITAL ..... $ 47 619 048 
AM 200 000 000 
RESERVE...... . $19357143 
AM 81 800000 


With the unlimited personal liability 
of the following partners: 
Dr. A.SALOMONSOHN | Dr. G.SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.- -- ---- -- ---- ---- --M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL. -- -- ---------- -- --M. 10,000,000 00 
HAMBURG, WITH BRANCHES IN CHILE 
NCO DE CHILE Y ALEMANIA), ANTOFA- 
CONCEPCION, SANTIAGO, TEMUCO, 

DIVIA VALPARAISO. VICTORIA: AND 
BOLI BANCO DE CHILE Y ALE- 
PTA, SEOCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
‘BIRECTION DER OE on GESELI- 
SCHAFT, 53 CORNHILL, E. G 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -- ---.-...-..-..---.-$7,500,000 
Paid-Up- -------------------.-.---- 3.750 000 
Reserve Fund -- ---------.---.-.---- 3,350,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 354 Per Cent. 

The Company discounts approved bat” - and 
mercantile acceptances, receives money on d 
posit at rates advertised from time to time, an 
grants loans on approved negotiable securities. 


‘CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. jin Bod 


CAPITAL{PAID UP__---.-..---.- $20,000,000 
be~ Semen » (100 Million Crowns) recs san 
RESERVE FUND._.__------------ $5,400,000 
inact oy amt | (27 Million lion Crowns) baat 


Head Office in Vienna: | I. Strauchgases, 4 
an zOttice: 31 Lombard . Street, E. é: 
wa. R PENNE Aipionnen ty ee ee 
* Branches in Austria- “Hungary: 
Aussig, Bodenbach, Brunn, B udapest, 
Czernowitz, Eger, Roca Franzensbad 


Innsbruck,’ Johannisbad, 'Kaaden, Karbitz 

Karlsbad, Karslinenthal, Korneuburg, Linz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, itz, St. Poelten: Saaz, Teplitz, 
——, Trautenau, ‘Trieste, Turn, els, 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital----...--- $26,000,000 
RRORGEVE. < cca netsnendiansae 9,540,000 
BRANCHES IN ITALY: 
ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO, 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, FERRARA, FLORENCE, GENOA, 
LEGHORN, LUCCA, MESSINA, NAPLES, 
PADUA, PALERMO, PARMA, PERUGIA, 
PIACENZA, PISA, PRATO, REGGIO, EMILIO, 
ROME, SALERNO, SALUZZO, SANT’ AG- 
NELLO, SAMPIERDARENA, SASSARI, SAV- 
ONA, SCH1O, SESTRI, PONENTE, SYRA- 
CUSE, TERMINI, IMERESE, TRAPANI, 
TURIN, UDINE, VENICE, 
VERONA, VICENZA. 

Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 
LONDON OFFICE, 1 OLD BROAD ST., E. C 
Manager, S. J. Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suissé 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch------.-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up,~. Frs.82,000,000 
Surplus ... 


Frs.26,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = «= LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital... -.-.-.......-.$21,166,625 
Paleap Capital... ...cccccccncsss €3550,008 
Reserve Fund- x ------ 2,625,000 
($5=£1 STERLING. ) 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 314 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 


tee PHILIP HAROLD WADE, Manager. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and , 
ndivided Profits - [$6,400,000 
Assets - - - - - - yy 
Cash - - 3,500,000 
HEAD OFFICE—-HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA GRANDE, 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COL 
PLACETAS, 
checo b oy AvIna, TRINID 
SANTO SOMINGO, 
SANTIAGO GUINES, 
CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





Swiss Banking Association 
ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fcs.35,000,000 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $26,342,000 
RESERVE FUNDS - - = $8,308,000 


HEAD OFFICE, , VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 

a Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 


American Investments 








Tel. Address, Voco. 


Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING OORPORATION 
Paid-up Capital (Hong Kong Currency) _. ..$15,008,000 
Reserve Pund/n Gold... $15, 000 , ~~ + a2 

Ia Stiver_. 17,450,000 
Reserve Liabilities of Proprietors.._...... 15,000,008 
GRANT DRAFTS, ISSUE LETTERS OF OCOREDI?T: 


NBGOTIATE OR COLLECT BILLS PAYABLE IB 
CHINA, JAPAN, PHILIPPINES, STRAITS SE®- 
TLEMENTS, INDIA 


WADE GARD'NER, Ageat, 96 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°,% Att St: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branchesat London, Bembay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shangha? 








Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 
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Canadian 





Canadian 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood. Gundy 
GB Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 








Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





Capital, -- 


M. 110,000,000 


Reserve, - M. 34,500,000 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin) 
Alvin W. — York Committee. 
James H. Post 


Acts as Cuban correspondent ot Americas 
danks and transacts a general banking business, 


Capital, $1,000,000 


HUNGARIAN GENERAL CREDITBANK 


BUDAPEST 
Established 1867 
Capital paid 7 = 000,000 Crowns-$16,000,000 
Surplus . 66,300,000 Crowns-$11,260,000 
Branches 
Brasso Debreczen Fiume Gyoer Kassa 


Kecskemet Nagyvarad Pecs Pozsony Ssabadka 
and Temesvar 


- Does 4 general banking business. Underwrites 
government and other public loans. Undertakes 
the organization and financing of corporations. 
Executes orders onall European Stock Exchanges. 
| ge or and letters of credit on all parts of 

e wor 


Accounts of American Banks and Bankers Invited 


New York Representative 


TRANSATLANTIC TRUST COMPANY 
67 William Street, New York City 


Adrian H. Muller & Son 


AUCTIONEERS 

















Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 58 WILLIAM STREET 
Corner Pine Street 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - - $16,000,000 
BEBE, «++ ----++s- 6,000,000 
UNDIVIDED PROFITS, _ 1,046,217 


Head Office—Montreal. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G. C. M. G., G. C. V. O.—Honorary President 
H. V. MEREDITH, President. 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
ag aera y by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital -- --. .-..----£1,000,000 Sterling 
Reserve Fund-.---.......-. £600,000 Sterling 


} agente 





Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
W. T. OLIVER ae 
P. C. HARRISON 


~ Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue Drafts on and mak¢ 
ollections in all parts of Canada. 
Agents for Banco de Londres Z Mexico, 
exico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL---.--.-.------ $5,985,810 
RESERVE FUND--_-_.....-.--.- 10,870,134 
TOTAL ASSETS OVER.---.-.------- 80,000,000 


Head Office, Halifax Ss. 

General Manager's Office, botate. Ont. 
140 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian — —¥-y 
gractiated or collected by our branches the 
United States. Correspondence a 

New York Agency, 48 Wall Street. 
W. Caldwell, Agent. 


} London Joint Stock Bank, Ltd 
} Royal Bank of Scotland. 


Correspondents 
in Great Britain 
Correspondents 
in Scotland 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up $11,560,000 
Reserve Funds $13,000,000 


Head Office... Montreal 
#.8S. HOLT, PEASE, 
President. Vice-Pres- & Gen. Manager, 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, Kings- 

ton; TRINIDAD, Port of Spain and San Fernando. 

LONDON OFFICE—2, Bank Buildings, 
i er es Strects ‘i C. & c 4 St 

w fork, _Agency—Cor illiam edar Sts, 

” ’ s Eas VOORHEES, Agen 





Canadian Securities 
W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 








“Table of Canadian Bond Issues” 


Giving essential details of all important bonds, 
Sent on application to Firms, Investors & Trustees, 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng 


Cc. H. BURGESS & CO. 
CANADIAN 
MUNICIPAL DEBENTURES 
TORONTO, CANADA 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL $15,000,000 
REST 13,500,000 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
one & Cable Transfers. Collections made at al) 
po 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GC. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


7 
Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 
CAPO DA ic iteneninéehanenkekmes $6,881,40€ 
Reserve Fund and Undivided Profits 6,911,056 
NEW YORK OFFICE, 63 and = Wall St. 
W. M. RAMSAY \ Agen 
C.J. CROOKALL, 
210 branches in Canada, extending 


ope to the Pacific. 
ine prom t collections in Canada. Buy ant sel) 

Sterli xchange and Cable Transfers. Issue 

Gommmarcial and Travelers’ Credits available in 

any part of the world. 

Agents in {kondon Joint Stock Bank, Ltd, 

Great Britain| The Royal Bank of Scotland 





from the 
Good facilities for effect 





C. MEREDITH & CO,, 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DI 
. Meredith, President C. 
7 Hosmer, Wm 
-B 


ECTORS. _ 

. Gordon, Vice-Pres, 
. McMaster, 

H. Robertson, 

Bartlett McLennan. 


Macarow, 
~~ om ® 





A. H.B. Backensi®, Manager. 
A. P.B. Williams, Sec. J.M. Mackie, Treasure?, 


412 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Secures 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





NESBITT, THOMSON & CO. 


Limited 
PUBLIC UTILITY AND INDUSTRIAL 
BONDS eos 


Bank of Ottawa Bldg., MONTREAL 





Murray, Mather & Co. 
TORONTO 


'N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 
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Bankers and Brokers 





€STABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 
“ARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 


REMICK, HODGES & CO. 


14 Wall Street, New York 


$190,000 


CITY OF ALBANY, N.Y. 


4s OCT., 1963 
Price on application 





Members New York Stock Exchange 
Correspondents: 


R. L. Day & Co., Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
WEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 
BANKERS 
63 STATE ST. GC PROADWAY 
BOSTON NiiwW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utilicy Corporations 
of Vemonstrated Value 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surpius, $12,000,000) 
71 BROADWAY, NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET, NEW YORK. 
BOSTON LONDON PHILADELPHIs 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





ESTABLISHED 1865. 


AM Krn0L£C, 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 








Effingham Lawrence & Co. 
Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED sTOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 





J.S.Farlee. H.L.Fimch. W. S. Tarbell, 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Deaiers in 
INVESTMENT SECURITIES 
{IARTFORD, CONN, 11 WALL ST., N. ¥ 


H. AMY & CO. 


BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 











ERVIN & COMPANY — 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members} 





T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE 


INVESTMENT BONDS 


Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & CO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a Genera! Banking and Stock 
Exchange Business. 


JOHN H. DAVIS & CO. 
BANKERS AND BROKERS 
No. 10 WALL STREET 
Members N. Y. and Phila Stock Exchanges 





Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to supplying high-class 

INVESTMENT SECURITIES r 


Interest Allowed on Deposits Subiect to Check 





LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


“EVERYTHING IN FOREIGN EXCHANGE’ 
Orders Solicited and Correspondence invited 





W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 
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PITTSBURGH 


LOS ANGELES 


SAN FRANCISCO 





Donner, Childs & Woods 


siembere New York Stock Exchange, Pittsburgh 
Stock Exchange, Ohicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 


OFFERED FOR BID 
$11,000 Eastern Penna. Pow. Co. 6s, 1939 
5,000 Central Arkansas Ry. & Lt. 5s, 1928 
12,000 Hilton-Dodge Lumber Co. 6s, 1920-21 


Commonwealth Bldg., PITTSBURGH, PA. 





WE WILL BUY 
Pennsylvania Municipal Bonds 
Offerings Solictted 


HP. Taylor & CO. 


NEW YORE PITTSBURGH BUFFALO 








taotations and Information Purnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Adembers Pittsburgh Stock Exchange 
Commonwealth Bldg., PITTSBURGH, PA. 





PHILADELPHIA 


G. HOPPER. H. 8. HOPPER. 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 








w. 


investments receive our special! attention. In- 
ermation cheerfully furnished regarding present 
oldings or proposed investments. 





J. W. SPARKS & CO. 
The Buurse, Fourth Street, 
Philadelphia. 


(PHILADELPHIA 8TOCK EXCHANGE 
MEMBERS:NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAA1S CO., 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PERRIN 
Drake & RILEY 


(INCORPORATED 
INVESTMENT SECURITIES 
LOS ANGELES 





ARONSON-GALE CO. 
Southern California Securities 


Herman W. Hellman Bidg. 
LOS ANGELES, CAL. 








SEATTLE, WASH. 


Bonds originating in the 
PACIFIC NORTHWEST 


Jaeob Furth John Davis 
v. K. Struve Vv. D. Miller 


DAVIS & STRUVE BOND CO. 


SEATTLE 








J. B. Partick 











DENVER, COL. 








SALTIMORE 


COLSTON, BOYCE & CO., 
Members Baitimore Stock Exchange 

BALTIMORE, WASHINGTON 

end SOUTHERN SECURITIES 











ATLANTA 


SOUTHERN MUNICIPALS 


yielding 
44%, to 6% 


Robinson -Humphrey-Wardlaw Co. 
ATLANTA, GEORGIA 





THE ATLANTA TRUST COMPANY 


Atlanta, Ga. 
Capital, Surplus and Profits, $625,000 
BONDS 
Georgia Municipal 
Southern Public Service 


JAMES N. WRIGHT & CO. 











J.J. B. HILLIARD & SON 


LOUISVILLE. KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty 
Oorrespondents: WALKER BROS., 71 B'way, N. Y. 


HENNING, CHAMBERS&CO. 


Tennessee Railway, Light & Power 
Commonwealth Power. Railway & Light 
ortland Railway, Light & Power 


LOCAL SECURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMERCIAL BUILDING: 
SAN FRANOISOO. 





Quotations and Information Furnished on 
Paolfic Coast Seourltice 
Establi'shed 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 


Members 
410 Montgomery St. San Francisco Stoex and 


Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIAIST 
8.F. Stock & Bond Ex. SAN FRANCIS 





co 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 Oalifornia 8t., SAN FRANOIS0e 





—- | 





PORTLAND, ORE. 


MORRIS BROTHERS 





he PORTLAND PHILADELPSIA 
Western Municipal NEW YOR 
and Corporation Securities Municipal and Corporation 
DENVER BONDS 
LOUISVILLE PACIFIC COAST SECURTIES A SPECIALTY 








HALL & LEWIS 


Investment Bonds 
Local Securities 


Lewis Building, PORTLAND, ORE. 














AUSTIN, TEXAS. 





High-Grade Texas Bonds and Investments 


Splendid propositions in farming, 
mineral and large ranch lands. 


SMITH & FULMORE 


AUSTIN TEXAS. 
Paul H. Smith S. R. Fulmore 
Former State Former Chf. Clk. and bend 
Bank Examiner, certf. Clk. Atty’ Gen'ls Dept. 





PORTLAND, OREGON 


LADD & TILTON BANK 


PORTLAND, OREGON 
Established 1859 
Capital Fully Paid $1,000,000 
Surplus & Undiv'd Profits $1,2u0.000 
OFFICERS 
W.M Ladd, President. R.S. Howard. Aset. Cash. 


E. Cookingham, V.-Presa. J. W. Ladd, Asst Cash. 
W.H. CDunckley, Cashier. W. M. Cook, Asst. Cash. 





Interest pald on Time Deposits and Savings Account 


Acceunts of Banks, Firms, Corporations eat 
adividuals solicited. We are prepared te 
Graish depositors every facility conusist- 
ent with good banking, 





John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol &s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Ry. 5s 

Henderson Bridge 6s 


LOUISVILLE, KY, 





NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 
Cumber. Tel.& Tel. Co. ist Cons. 5% Bonds 
Nashville Ry. & Lt. Co. Bonds 
Tennessee Power Co. Securities 
BOUGHT AND SOLD 














MOBILE 


~ en ne Aen 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE, ALABAMA 











NORFOLK, VA. 


MOTTU & CO. 


Estahliahed 1g92. 
NORFOLK, VA. NEW YORE 
60 Broadway 


PARIS, 224 rue de Rivoll 
INVESTMENTS 
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ST. LOUIS 





A.G EDWARDS & SONS 
1 Wall Street 
En St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 








William R. Compton Co. 


Mchts.-Laclede Bldg., 8ST. LOUIS 
111 West Monroe 8t., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
riIGH-CLASS BONDS 


DEALT IN 
SIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


ENDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 3 Congress St. 


Bonds and Proferced Stocks 
of Proven Value. 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Buatfness, 
4eal in Bonds ,Stooks and Local Securities. 























© anp TRUST Company © 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,650,000 


%%% BONDS CHICAGO FIRST MORTGAGE 


Legal Investment for Banks, 
Suitable fur Estates, Trustees, Investors, &. 


Write for Bond Circulars. 
General Domestic and Foreign Banking 





Sanrorp F. Harnais & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 
CHICAGO 


Tolephones{ Aitomatts gee-138 





A. O. Slaughter & Co., 


BANKERS D BROKERS 
116 WEST MONROE STREET 


HICAGO, ILL. 
New York Stock Exchange, 
ew York Cotton Exchange, 
New York Coffee Exchange, 
Bembers;New York Produce Exchange. 
Chicago Stock Exchange, 
Chicago Board of Trade. 
St. Louls Merchants’ Exchange 





Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Thiet on Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





CHICAGO SAINT PAUL 
Founded I ted St. Paul Gas Light 6s and 6s 
1855. Ee BA U M soot pli. Minneapolis Gas Light 5s 
™~ S Twin City Rapid Transit 5s 
BANK Oy Minnesota Transfer Ry. 4s and 6: 


White, Grubbs & Co. 


State Sevings Benk Bldg., St. Paul 





F.E. MAGRAW 
MUNIGIPAL AND CORPORATION 
BONDS 


Commercial Papes 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINA. 











MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAUL 
812 Fourth Ave., South. MINNEAPOLIS 








MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original purchasers of City of Minneseta, 
and high-grade Northwest {Municipal Bonds 
Twin City Rapid Transit Ce. §% Bonds. 
Minneapolls National Bank Stocks. 
WILLIAM W. EASTMAN CO 
BONDS 
Local Securities a Specialty. 
McKnisht Bidg., MINNEAPOLIS, MINN. 


= 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 

















CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


LOCAL SECURITIES AND 
INDIANA TRACTION BONDS & STOCE& 
Fletcher Amer. Bank Bidg.. INDIANAPOLIS 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 











BSRIDGEPORT, CONN. 


HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers In Bonds and other Securities for the 
Connecticut Market 





BUFFALO 


JOHN T. STEELE 
BUFFALO, Mf. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Guffalo and Western Mew York Securities 








NEW HAVEN, CONN. 


Cities Service Co., Pref. & Com, 
Utilities Impt. Co., Pref. & Com. 
Standard Gas & El. Co., Pf. & Com. 


ALL LOCAL SECURITIES 
THE W. YT. FIELDS CO. 











MONTGOMERY, ALA. 


B. W. Strassburger 











MILWAUKEE 
EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 
Wisconsin Corporation Issues 
FPREE PRESS BLDG., MILWAUKER 











ooo 





eae 


JNO. L. NORTON 


Local Stocks and Bonds, 





SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


86 Madisen Avenue; 








CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 





Field, Longstreth & Richards 


Municipal 
Bonds| Gorporation 


CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, OHI 








PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 





MAINE 











JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 








MEMPHIS. 


TENN 


Eetablish ed 
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Financtal. 


Financial, 





WANTED 
Am. Wat.-Wks. & Guar. Pref.& Com. 
Chattanooga Water 6s 
esacine Water 5s 
Wichita Water Co. 5s, 1931 
Twin Falls No. Side Land & Water 6s 
California Idaho 5s, 1925 
Sacramento Valley Irr. 6s 
United Water & Light 6s 
U. S. Worsted ist Pref. 
Great Falls Mfg. Co. 
Galveston (Tex.) 5s, 1934 
International Telegraph Co. of Me. 


HOTCHKIN & CO. 


98 Beate St.. BOSTON 34 Pine St., NEW YORE 
Besten Tel. Main 460 New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 








GRAND RAPIDS 





WE PURCHASE 
Public Service Properties 
which have established earnings. 
Kelsey, Brewer & Co. 
BANEERS 
ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Bnttre issues of Public Utility Securities 











GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities. 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 





BUFFALO 


BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


314 Ellicott Square. Buffalo, N. ¥ 

















NEW ORLEANS 


~~ 





SSRN RNA nn se nnn enn nnn ~~ 


WADSWORTH & WRIGHT 
Members of New York Stock Exchange 
2 WALL STREET NEW YORE 


Direct Correspondents in New Orleans 











SIRMINGHAM 





BQocks Bonds 


Orro Marx & Co. 
Birmingham Ala. 
SOUTHERN SECURITIES 


Teactions Municipals 
tadustrials State 





Inquiries Soletied, 


We Are Specialists 


n the following types of sound securities, 
netting 5% to 6%. 


First Mortgage Serial Bonds issued by Depart- 
ment Store corporations of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 


First Mortgage Loans secured by improved 
hicago property. 


No investor has ever been compelled to 


accept loss on any security purchased of 
this house. 


S.W. STRAUS & CO. 


imcORPORATEOD 


ESTASLISNED 1002 
STRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 





UNITED RAILWAYS . 


and 


Other St. Louis Securities | 


dealt in by 
FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis. 


Members St. Louls, New York and 
Chicago Stock Exchanges 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





Financial 





WANTED 


Combination Bridge 5s 
Sacramento Valley Irr’s 6s 
New York & New Jer. Water 5s 
Kanawha Water & Lt. Co. 5s 
City Water Co., E. St. Louis, 5s 
New Mexico-Colo. Coal, 5s 
Peoria Water Works Co. 4s 
Raton Water-Works Co. 5s 
United Water & Light 6s 
Lake County, Colo., 4s 
Galveston, Texas, 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 








UBLIC Utilities 

in growing com- 
munities bought and 
financed. ‘Their se- 
curities offered to in- 
vestors. 


MIDDLE WEST 
UTILITIES 
COMPANY 

112 West Adams Street 
Chicago, Illinois 











W. IRVING OSBORNE & CO., Inc. 


Selected 
Public Utility Securities 








BOSTON 
147 MILK STREET 111 Broadway - - New York 
NEW YORK CHICAGO Chicago Boston 
35 NASSAU ST. FIRST NAT. BANK BLDG. 
Fox Sale. 


AMERICAN MFG: CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Salee Office: 
Neble & West Sts., Breeklya, N. Y. 





Investigations 
Efficiency, Economics, Accounts 


Dawson and Hotson 


Marbridge Building 
Broadway & 34th St. New York 








A “Gilt Edge” Investment 
Opportunity in Timber 


Party of recognized responsibility, 
with faith in the future possibilities 
of West Coast timber, can open pur- 
chasing negotiations direct with the 
owner of several large timber tracts 
of different varieties on the West 
Coast. The size of the tracts make 
them particularly desirable to party 
of large means. The quality and 
location will stand rigid investiga- 
tion. Owner controls property ab- 
solutely and will correspond only 
with parties who can furnish refer- 
ences showing they command neces- 
sary capital to purchase if property 
is asrepresented. Address “Owner” 
care Commercial & Financial Chron- 
icle, P. O. Box 958, N. Y. City. 
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Guxrvent Bond Augqnicies. 





F, J. LISMAN & CO. 


Members New York and Chicage Steck Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 89 Pearl Street, HARTFORD 
108 South La Salle St., CHICAGO 


Mason City & Fort Dodge 4s, 1955 
Toledo Terminal 414s, 1957 
Verdigris Valley Independence & W. 5s, 1926 
Leroy & Caney Valley 5s, 1926 
Mobile & Birmingham 4s, 1945 
Duluth Rainy Lake & Winnipeg 5s, 1916 
Pere Marquette Consolidated 4s, 1951 
Terminal Railroad Association of St. Louis 4s, 1953 
Waterloo Cedar Falls & Northern Railway Ist 5s, 1940 
Kansas City Railway & Light 5% Certificates 
Southern Indiana 4s, 1951 
O’Gara Coal 5s, 1955 


AND ALL RAILROAD SECURITIES 


WE DEAL IN 








Roanoke Ry. & Electric Co. 6a, 1908/L von HOFFMANN & CO. 


Quincy Gas & Elec. Co. 5s, 1929 : 
Trenton Street Ry. Co. 6s, 1941 | oy Wall Street 
Rome Gas, El. L. & Pow. Co. 5s, ’31 YEW YORK 

Lynchburg Trac. & Lt. Co. 5s, 1931 | 
Rockford Gas L. & Coke Co. 5s, ’50) 


BIOREN & Co. 


314 Chestnut St., Phiiadeiphia 
Memsbere New York and Philadelphia Stock Exehanges 





Akron & Barberton Belt Ist 4s 
Pennsylvania 414s, 1921 

Norfolk Western Issues 
Southern Ry. Underlying Bonds 
Pensacola & Atlantic gtd. 1st 6s 
Chicago St. Louis & Pitts. con. 5s 
Erie, Long Dock 6s. 

Kanawka & Michigan Ist 4s 


Blackwood Coal & Coke ist 5s, 1931 

Harwood El. Co. ist & Ref. 6s 1942 

Colorado Springs Lt., Ht. & Power 
ist & Ref. 5s, 1920 

Lehigh Valley Gen. Cons. 44s,2003 

Pennsylvania Steel Co. 1st 5s, 1917 

Union Traction of Ind. Gen. 5s, '19 


Mellor, Petry & Canby 


New York and Philadeiphia Stock Exchanges 
1421 Chestnut Street 
Philadelphia, Pa. 
Indiana Columbus & East. Tract. 6s, 1926 
Jersey Central Tract. Co. First 5s, 1931 
Cramp Ship & Engine Bldg. Co. ist 5s, 1929 


Pennsylvania Steel Co. Coll. Trust 5s, 1932 
Bronx Gas & Electric Co. ist Refdg. 5s, 1960 


SAMUEL K. PHILLIPS 
421 Chestnut 8t. Philadelphia 


5% 
COUNTY BONDS 


issued for Court-House, School or High- 





Baltimore & Ohio RR. 44% rs ip’ 8 
Censolidation Coai 6% Cony 
Censol. Gas El. Lt. & Pow. devase 


Whelan, Duer & Lanahan. 


BANKERS 


CALVERT BUILDING, BALTIMORE, AD, 
tiembere New York & Baltimore Steck Exchanges: 


WANTED: 
Omaha & Council Bl. St. Ry. 5s,’28 
Monongahela River Coal ist 5s, ’45 
Minneapolis Gen. El. 5s, 1934 
Georgia Ry. & Elec. 5s, 1949 


MACKUBIN, GOODRICH & CO. 


Members of Baitimore Steck Exchange 
116 B. German St. BALTIMORE, AD. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

Milw. Elec. Ry. & Lt. Ref. 4s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 68 


Strother, Brogden & Co. 


Calvert and German Streets 
BALTIMORE 
Members of Baltimere Steck Exckangs 


























We Want To Buy 
Erie RR. 7s 


Fairmont Coal 5s way purpose, exempt from Federal Tax. 
“Rock Island’ Gen. 4s : 

Continental Coal 5s Send for list. 

Chic. Ind. Lguisy. Ns 


Consolidation Coal 5 
Kanawha & Hock. Coal & Coke 6s 


J. H. BECKER & CO. 


Tel. 965 Rector. 80 Broadway. N. Y. 


W.N.COLER & CO. 


Established 1870 


43 CEDAR STREET 
NEW YORE CITY 























Gutesins, Harnickell & ik 


DEALERS IN HIGH GRADE BONDS 
5 Nassau St., New York "Phone 9165 Rector 


1937 
Savannah Fla. & Western 5s and 6s____1934 


Weeeeeaaa a = 


Vandalia 4s, “A” and “B”___ 1955-1957 
Kentucky Central 4s__________________ 1987 
St. Louis Southwestern Ist 4s__.__ ss] 1989 





L. & N.-So., Jt. 4s, Monon. Col. 

B. & O.—P. L. E. & W. Va. 4s 

N. Y. Central Deb. 4s, 1934 
Wilkinsb. & E. Pitts. St. Ry. 1st 5s 
Maryland Steel Co. ist 5s, 1922 
Lake Shore Elec. Genl, 5s 

West Penn Railways ist 5s 

Pitts. & Charleroi St. Ry. 5s 





Robt. Glendinning & Co 


400 Chestnut Street, Philadelphia 


Canadian Pacific Rts. 
Bought and Sold 





SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET NEW YORK 
Members New York Stock Exchange 





SWARTWOUT anp 
APPENZELLAR 
BANKERS 


44 Pine Street New Yorh 
Members New York Steck Exehange 





WANTED 
Guanajuato Red. & Mines 6s & Stk 
Wichita Water Co. 5s (Kan.) 
St. Joseph (Mo.) Water Co. 5s 
Racine Water Co. 5s ( Wis.) 
Adirondack Elec. Pow. 5s & Stocks 
Ashtabula Water Co. 5s (Ohio) 


F.W. MASON & CO. 3S": 


* Boston, Mass. 


STANDARD 
O 


Subsidiaries | 


L 
CARL. H. PFORZHEIMER 


26 Broad St.,.N. ¥. 





Subs. En Bloc 


Fractions Old Stock 





AE Six’s, 10-year “deben- 

% tures, based on New York 

realty. $100, $600, $1,000, 

etc. Interest semi-annually. 

American Real Estate Company 
Founded 1888 


Ageotes $27,202,825. Oapital & Surplus $2,068,805 
627 Fifth Avenue New York 





WANTED 
Niagara Lockport & Ont. Pr. ist 5s, 1954 
Lima Findlay & Toledo Ry. ist 6s, "1925 


FOR SALE 
Buff. & Susa. Iron ist 6s, 1919 
Florida West Shore 6s, 1934 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 


We are interested in Bonds 
of companies 
CONTROLLED BY THE U. G. I. GO. 
and underlying bonds of the 
PENNSYLVANIA BR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 








REED A. MORGAN & CO, 


West End Trust Buliding, Phila. 











Members of the Philadeiphia Steck Eachausse 
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Current Bond Zungqnircies, 





" Seandard Oil Stocks 


A Phenomenal Showing 


During a period of dividend eutting, partial 
business depression and general unsettlement of 
values, the “STANDARD OIL" Companies not 
only continue dividend payments but are con- 
tributing EXTRA CASH and EXTRA STOCK 
dividends of a size to amaze the investing public. 


Write for December Circular 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
20 Broad St.. New York. Tel. Rector 8880 








Western Maryland 1st 4s, 1952, Reg, 
Kans. City So. Ref. 5s, 1950, Reg. 


C. R.I. & Pac. Gen. 4s, 1988, Reg. 
Cent. Pac. ist Ref. 4s, 1949, Reg. 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY N.Y. 
Telephone 4390 Rector. 

PRIVATE WIRE TO ST. LOUIS 





NORTHERN MAINE SEAPORTS 58, 1935 
BANG. & AROOS. MAINE LINE 5S, 1943 
BANG. & AROOS. REFUND. 4S, 1951 
EASTERN STEAMSHIP. 1ST 5S, 1927 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS 
Private Wire to New York 


35 Congress Street, BOSTON 


Atlantic Coast Line of So. Car. ist 4s, 1948 
Florida Cent. & Peninsula Cons. 5s, 1943 
City of Annapolis, Md., Wat.-Wks. 4%s,1942 
Beaver County, Pa., 4s, 1928 


Nelson, Cook & Co. 


Members Baltimore Stoek Exchange. 
BANKERS 
@erman St., cor. Calvert, BALTIMORE, MD 


WE ARE INTERESTED IN BONDS OP 
United Railway & Electric Co. Baltimere 
Consol. Gas Elec. Lt. & Pew. Ce. Balt. 
Twin City Rapid Transit Cempany 
Seaboard Underlying 


RIGGS & McLANE 


Members Baltimore Stock Exchange. 
8 SOUTH ST. BALTIMORE MD. 


We have prepared for gratuitous distribution 
a”’comprehensive booklet entitled, 


‘‘Guaranteed Stocks and the Advant- 


ages Obtained from their Purchase.” 
which contains valuable information of interest 
to all holders of these stocks. 


Zoseph Galker & Sous 
Members New York Steck Exchange. 
20 Broad St. New York. 
Private Wire to Philadelphia 

Utah Light & Power 4s, 1930 
Jacksonville Ry. & Light 5s, 1931 
Seattle Lighting 6s, 1920 
Utah Gas & Coke Pref. Stock 


H. L. NASON & CO. 
86 Congress St., BOSTON, MASS. 


WE OFFER 
$5,000 
Waterloo Cedar Falls & No. 5s, 1940, 
to net over 6.00°% 


A. E. FITAIN & CO. 


115 Broadway, New York 
Telephone Rector 1420 




















COFFIN & COMPANY 


44 Pine St. 6300 eee ssn New York. 


Adams Express Stock 

Beech Creek ist 4s 

Allegheny Valley 4s 

New York & Erie 4s, 4's & 5s 
Chic. & West Indiana 6s 
Cleveland & Pitts. 4'4s 
Washington Terminal 4s 





understand. 


features in a few minutes. 
any one on request. 


| 
| 





A Concise Digest of the 
New Banking and Currency Law 
The new banking and currency law, known as the Federal 


Reserve Act, is of vital interest to every American citizen. 
It is necessarily technical in its nature and therefore hard to 


Ask for booklet D 607. 


Guaranty Trust Company of New York 


| 140 Broadwa 
Ches. & Ohio Gen. 414s, 1992, Reg. | y 





We have prepared a Digest of the law, concise, compact, 
and so arranged as to enable the busy man to grasp its essential 
A copy of this Digest will be sent to 














Mountain States 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





| Columbia & Greenville ist 6s, 1916 
Georgia & Alabama ist Cons. 5s, 1945 
South Bound ist 5s, 1941 

Virginia Midland Bonds (All issues) 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 





Monon. Val. Trac. Stocks & Bonds 
Elk Horn Fuel Co. Securities 
Consolidation Coal Securities 
Carolina Central ist 4s, due 1949 


J. HARMANUS FISWER & SON 


7 SOUTH ST : " BALTIMORE MD 
“ikon Baltimore Stock Exchange. : 
Great Nor. Ry. of Canada 4s, 1934 
N.Y. & Qu. El. Lt. & P. 5s, 1930 
New Amsterdam Gas 5s, 1948 
Equitable Ges Lt. of N. Y. 5s, 1932 


Broadway & jth Ave. Cons. 5s, 1943 
Syracuse Rap. Tran. 2d 5s, 1930 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St. N. Y. 








Western Union Coll. 5s, 1938 
Hudson & Manh. Bonds & Stocks 
Buffalo & Susq. Ref. 4s, 1951 

St. Louis Rocky Mt. & Pac. 5s, 1955 


WOLFF & STANLEY 
Tel. 6587 Broad 27 Willlam St. N. Y. 





Free from U. S. Income Tax 


Ownership certificate not required en 
U. S. Municipalicoupons. 


Send for List 407. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 








OFFERINGS WANTED 
Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 5s. 1929 & 1930 
East. Penna. Rys. Co. ist 5s, 1936 
Evansville Elec. Ry. ist 48, 1921 
Lafayette & Logansport ist 6s, 1936 


EDWARD V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA. 


- United Light & Rys. ist Pref. 
United Light & Rys. 2d Pref. 
United Light & Rys. Commen 

Bought and Seld 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS’ ST., BOSTON 








WANTED. 


P. RR., B. & O., So. Pac. Equip’ts. 
Public Service Corporation of N. J. 
underlying securities. 


GEO. S. FOX & SONS 


PHILADBLPHIA 





$100,000 
Chic. Burl. & Quincy RR. 
Illinois Div. Ist 3%s 


$150,000 
Baltimore & Ohio RR. 
Prior Lien 3 4s 
$100,000 
Baltimore & Ohio RR. 
Equipment Trust 44s 


Prices on Application 
Knauth -Nachod & Kulme 


\INTERNATIONAL BANKERS) 
~ .?. 
“New York‘ + Leipzig 








Lehigh Valley New 44s 





"Phones 5380-5-2-3 Broad 


Wheeling & Lake Erie Consol. 4s 
Michigan Traction Ist 5s & Ext. 5s 
Ches. & Ohio, Grain Elevator 4s 
Missouri Pacific 5°% Notes, 1914 
Minneapolis & St. Louis 6% Notes, 1914 
International & Gt. North. 5% Notes, 1914 
Burl. Cedar Rapids & Northern 5s 
Public Serv. Corp.(N.J.) Perpetual 6s 
Dominican Republic 5s 
Mason City & Fort Dodge 4s 
Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Srust Companies. 


eer enn —_— ww RE SEE SEE 














CHARTERED 1866 


BROOKLYN TRUST COMPANY 


Member New York Clearing-House Association. 


MAIN OFFIOE,......cacscssns 177-179 MONTAGUE STREET 
| 6 re BEDFORD AVE. AND FULTON ST. 





MANHATTAN OFFICE, COR. WALL ST. & BROADWAY 


STATEMENT December 31st, 1933. 












RESOURCES. LIABILITIES. 

New York State and City bonds $521,380 00 — WOU axnapucnacenaas $1,500,000 00 
Bonds and Stocks. _._.-...--- 8,180,084 22 = Ee ee eT ee 3,000,000 00 
SURE ND wicscccapmasances 206,000 00 ndivided oo) 546,251 55 
Loans on Bond and Mortgage. 1,725,890 00 Deposits pm een nnn e enna nene- 24,543,706 81 
Bilis purchased... ......<..<e 2,687,171 34 | Certified Checks___.......--- 184,404 82 
ea. és 1,811 26 | Secretary’s Checks_----.-.---. 187,389 19 
Interest Accrued 209.188 38 | Reserved for Taxes and Depre- 
62 Re eee ee 6,932,447 04 CRO ccccndnseacensaneua 46,826 37 
Demand Loans- -_$3,586,372 50 Interest Accrued.-.-.........-. 91,767 73 
Cash in Vault__. 3,655,800 21 Dividend due January 2, 1914. 74,995 00 
Cashin Banks... 2,644,191 52 Extra Dividend due January 2, 

——_—————_ 9, 786,364 23 SOEG nc kccdneccusseconanas 74,995 00 

$30,250,336 47 $30,250,336 47 
OFFICERS. 
EDWIN P. MAYNARD, President. FREDERICK T. ALDRIDGE, Sec. 
DAVID H. LANMAN, V.-Pres. WILLARD P. SCHENCK, Asst. Sec. 
CLINTON L. ROSSITER, V.-Pres. HORACE W. FARRELL, Asst. Sec. 
FRANK J. W. DILLER, V.-Pres. Cc. O. BRINCKERHOFF, Asst. Sec. 
WILLIS McDONALD Jr., Treas. HERBERT U. SILLECK, Asst. Sec. 
TRUSTEES. 

Frank L. Babbott, William Hester, Howard W. Maxwell, Clinton L. Rossiter, 
Walter St. J. Benedict, Francis L. Hine, Edwin P. Maynard, C + i. A. Schieren, 
Samuel W. Boocock, William A. Jamison, Willis L. Ogden, J. Ww oe 
William N.Dykmar, David H. Lanman, Joseph E. Owens, Th BR 6. M White, 
John H. Emanuel Jr. David G. Legget, Robert L. Pierrepont, Willis D. Wood 
John Englis, Frank Lyman, Harold I. Pratt, 




















The Mortgage-Bond Company 


of New York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JANUARY 1 1914 





ASSETS. | LIABILITIES. | 

Mortgages _-_------- $7,055,748 8 00) Capital - __....$2,000,000 00° 

a Ween Surplus _- a 400,000 00 | 

U. S. and other Bonds 12 800 00 | U ndiv ided Profits oe 72,805 64 

Interest Receivable._ 182,250 73) Mortgage Bonds____ 4,264,800 00) 

: Mortgage Certificates 462,466 00 
CD +k. casenawanan~ 71,111 31) Interest Payable____ 71,838 40) 

$7 271,910 04 $7,271,910 04 | 

OFFICERS. 
GEORGE A. HURD, President. 
. RICHARD M. HURD, Vice-Pres. GURDON M. MAYNARD, Secretary 


JULIAN D. FAIRCHILD, V.-Pres.. J. HENRY WESTON, Treasurer 








Exempt from Federal Income Tax 
We own and offer, subject to prior sale, 
Hillsborough Co., Fla__-_-__- 5s maturing Oct. 1 1943 
Mobile, Ala ______________-_- 5s = Dec. 1 1943 
Raleigh, N. C__- sou ” Dec. i 1943 


and other High-« irade Municipal Bonds. 





Prices and full particluars upon application. 


R. M. GRANT & COMPANY 


BANKERS 
NEW YORK CHICAGO 


31 Nassau Street 111 W. Monrose St. 




















Trust if ompanies. 


cee 
ee 


IN RN re en ew 


Hudson Trust Compare 
Broadway and 39th Street, 
NEW YORK CITY. 


Condensed Statement Dec. 31st, 1913. 


RESOURCES 
Bonds of City and State of N. Y___ $918,562 51 
Sundry Stocks and Bonds_________ 272,054 87 
N. Y. City Real Estate & Mtges___ 141,400 00 
SOGNNNE BREE oie ocescneecueses 937,447 89 


Time Loans ond Bills Purchased... 1,614,659 89 
OS OS eee — 57,535 61 
Furniture and Fixtures___________ 7. 000 00 
Interest Accrued Receivable_-_-—-—-___ 18,216 91 
Cash on Hand and Due from Banks. A, 143,640 71 


$5, 110,518 29 





LIABILITIES 


7 ere de ee ...----. $600,000 00 
a ae ee 600,000 00 
Undivided Profits. _____- -- paaeee 118,052 24 
Reserved for Taxes sie Paik i 3,627 23 
Accrued Interest Payable__.____-_- 14,209 13 
DiIvicenas UNOS. 6665s ccna wns 15,355 00 
Income Tax Withheld... ....<..««<« 60 
PEP NIe ED eancnadesuscnecannens 3,859,274 09 


SLVE RTON R.CH AP MAN, President 
40U ts H. HOLLOWAY, Vice-President 
IENRY C. STRAHMANN, Vice-President 
JOHN GERKE N, Vice-P resident 
RICHARD A. PURDY, Secretary 


Accounts solicited on the most liberal terms 
| consistent with conservative Banking. 


| . 
$5,110,518 29 
Le OFFICERS 

| 

| 

| 








| Dividents. 


HOMESTAKE MINING COMPANY. 
January 6, 1914. 
DIVIDEND NO. 470. 

The Board of Directors has to-day declared a 
monthly divide a of Sixty-Five (65) Cents per 
share, payable January 26, 1914, to stockholders 
of record at the “close of business January 20 1914. 
Checks will be mailed by the Columbia-Knicker- 
| bocker Trust Company, Dividend Disbursing 
| Agent. 





FRED. CLARK, Secretary. 
| _——— 
Electrical Utilities Corporation 
71 Broadway, New York 
PREFERRED STOCK DIVIDEND NO. 15. 
A quarterly dividend of One and One-Quarter 
| (1'4¢%) Per Cent on the Preferred Stock of the 


_| Electrical Utilities Corporation has been declared, 


yayable January 15, 1914, for the quarter ending 
Yecember 31, 1913, to the Preferred Stock- 
holders of record at the close of business January 
10, 1914. Transfer 5 will not close. 
G. J. ANDE RSON, Secretary. 


SOUTHERN BELL TELEPHONE & 
TELEGRAPH COMPANY. 
Interest on 30-year first mortgage sinking fund 
| gold bonds of this company, due 1914, will be paid 
on and after January 1, 1914, upon presentation of 
coupon No. 6 to the pammess Trust Company, 
No. 16 Wall St., New York, ¥x 
SOUTHERN BELL TEL. & TEL. co. 
J.M.B.HOXEY, Treasurer. 





Office of 
THE UNITED Gas IMPROVEMENT CO. 
N. W. corner Broad and Arch Streets, 
Philadelphia, December 10, 1913. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
| payable January 15, 1914, to stockholders of 
record at the close of business December 31, 1913. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 


THE H. B. CL AFLIN COMPANY 
Corner of Church and ae Streets, 
New York, January 7th, 191- 
A quarterly ~~ idend of ONE AND ONE-H AL F 
16%) PER CENT will be paid January 15th, 
1914, to ne Pa. of the Common Stock of this 


| Company of record at 3 P. M., Tuesday, January 


13th, 1914. D. N. FORC E, Treasurer. 





FEDERAL SUGAR REFINING CO. 
anuary 6, 1914. 
The regular quarterly divide nd of ONE AND 
ONE-HALF PER CE NT (144%) on the pref 
| ferred Shares of this Company will be paid Jan. 
31, 1914, to stockholders of record at close of 
business Jan. 29, 1914. Transfer books will not 
close. A.H. PL ATT, Secretary. 
~ SOUTHE RN CALI IFORNIA E =DISON ¢ O. | 
dison Bldg., Los Angeles, Calif. 
The regular quarterly dividend of $1 25 per 
share on the outstanding Preferred Capital Stock 
(being Preferred Stock Dividend No. 18) will be 
paid on January 15th, 1914, to Stockholders of 
—e at the close of business on December 31st, 


Ws L. PERCEY, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, January 15, 1914, to stock- 
holders of record at the close of business on 
Wednesday, December 31, 1913. 

| G. D. MILNE, Treasurer. 








BANK and TRUST CO. 
STOCKS 


Bought and Sold 


| GEO. RUST ROGERS 


60 BROADWAY. N. Y¥ 
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THE BALTIMORE & OHIO RAILROAD 
co NY 


OFFICE OF THE SECRETARY. 
Baltimore, Md., January 8, 1914. 
The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended December 31, 1913, a dividend of 
Two (2%) Per Cent on the Preferred Stock of | 
the Company, payable March 2, 1914, to the 
stockholders of record at the close of business on 
January 31, 1914 
The Board ais declared from the surplus 
earnings of the Company a dividend of Three (3% ) 
Per Cent on the Common Stock of the Company, 
payable March 2, 1914, to the stockholders of 
record at the close of business on January 31, 1914. 
The transfer books will not close. 
Cc. W. WOOLFORD, Secretary. 








THE KANSAS CITY SOUTHERN RY. CO. 
a a 25 Broad St., N. Dec. 16, 1913. 

uarterly dividend Lg ONE PER CENT 

am) » leas this day been declared upon the Pre- 

rred Stock of this Company, from surplus earn- 

oe of the current fiscal year, payable January 15, 

1914, to stockholders of record at 3 o'clock P. M. 

December 31, 1913. Checks in payment of the 

dividend will be mailed to stockholders at the 
addresses last ee to the Transfer Agent. 
G. C. HAND, Secretary. 


BURNS BROS. 


Preferred Stock Dividend No. 4. 
New York, 1914. 
The Directors have 


January 6, 





this day declared a quar- | 


terly dividend of $1 75 per share on the Preferred | 


Stock, payable February 2, 
of record January 15, 1914. 
Cheques will be mailed. 

GEO. S. WEAVER, 


1914, to Stockholders 


Treasurer. 


BURNS BROS. 

Stock Dividend No. 2. 

New York, January 6, 1914. 
The Directors have this day declared a dividend 


vy 
Common 


of $1 25 per share on the Common Stock, payable | 
Stockholders of record | 


February 16, 1914, to 
January 31, 1914. 
Cheques will be mailed. 


GEO. 8S. WEAVER, Treasurer. 


PUBLIC SERVICE INVESTMENT COMPANY | 


Boston, Massachusetts 
PREFERRED DIVIDEND NO. 19 
COMMON DIVIDEND NO. 9 





Preferred capital stock and a semi-annual dividend 
of $2 per share on the Common capital stock of 
Public Service Investment Company, have been 
declared, both payable February 2, 1914, to stock- 
holders of record at the close of business January 


15, 1914. 
STONE & WEBSTER, 


Transfe r Agents. — 


PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


(Massachusetts Corporation.) 

STATE OF WASHINGTON 
PREFERRED DIVIDEND NO. 6. 
COMMON DIVIDEND NO. 6. 

A quarterly dividend of $1 50 per share on the 
Preferred capital stock and a quarterly dividend 
of $1 per share on the Common capital stock of 
Puget Sound Traction Light & Power Company, 
have been declared, both payable January 15, 
1914, to Stockholders of record at the close of 
business January 5, 1914. 


STONE & WEBSTER, 


Transfer Agents, 





THE OMAHA WATER COMPANY. 

Holders of beneficial certificates pertaining 
to second preferred stock of The Omaha Water 
Company will be entitled to receive Four Dollars 
($4) per share as a final payment on the dis- 
tribution of the assets of the water company, upon 
the surrender for cancellation of their certificates 
at the office of the undersigned. No. 22 William 
Street, in the City of New York, on or after 
January 8 , 1914. 

Dated, January 3, 1914. 
THE F ARMERS' LOAN & TRUST COM- 
PANY, Agent. 

By AUGUSTUS V. 


HEELY, Secretary. 





E. W. CLARK & CO. 
Office of th 
PORTLAND RY. LIGHT ‘x POWER CO, 
Portland, Oregon. 

The six months’ interest due February 2nd. 
1914, on the First and Refunding Thirty-Year 
Sinking Fund Gold Bonds (Registered), of the 
Portland Railway Light & Power Co. will be paid 
to holders of record at the close of business Janu- 
ary 2Ist, 1914. Transfer books will then be 
closed and reopen February 2nd, 1914. Checks 


will be mailed. 
C.N. HUGGINS, Treasurer. 


. Bankers. 





CUMBERLAND TELEPHONE & 
TELEGRAPH COMPANY. 
Interest on first and general mortgage 5 p 
cent bonds of this company, due 1937, will be atta 
on or after January 1, 1914, upon resentation of 
coupon No. 4 to the Columbia-Knickerbocker 
Trust Company, No. 60 Broadway, New York, 


CUMBER AND TEL. & TEL. CoO., 
J.M.B, HOXSEY, Treasurer. 


Zxeust Companies. 








CHARTERED 1864 





UNION TRUST COMPANY 


OF NEW YORK 
80 BROADWAY 


PLAZA BRANCH 
786 FIFTH AVENUE, 
Corner 60th Street. 


FIFTH AVENUE BRANCH 
425 FIFTH AVENUE 
Corner 38th Street. 





Statement of Condition December 31, 1913 


Resources 
$3,785,192 99 Public Securities at Market Value 
12,445,991 60 Other Securities at Market Value 
649 000 00 Bonds and Mortgages 
2,400,000 00 Real Estate 
29,568,348 13 Loans on Collateral 
6,053,904 33 Bills Purchased 
6,892,815 70 Cash in Vault 
4,923,291 14 Cash in Banks 
423,686 53 Interest Accrued 
10,552 26 Advances to Trusts 
8,377 50 Overdrafts 


$67,161, 160 18 








Liabilities 
UES OOO < cducnenncanakeweu $3,000,000 00 
0 eS eee ea 5,301,432 20 
a i ca a dt de ec ventas we dame 58,488,001 47 


Secretary’s Checks_............ 62,579 13 
tnterest Accrued... ...<...6<<cscs 140,247 38 
"TERE BOCROG . occ cc ccecwscsnsx 48,900 00 
Dividend Accrued... ... .. ..<.6<s< 120,000 00 


$67,161,160 18 


TRUSTEES 
W. Emlen Roosevelt James Gore King 
Augustus W.Kelley Edwin G. Merrill 
N. Parker Shortridge M. Orme Wilson 
Charles H. Tweed V. Everitt Macy 
James Speyer Wm. H. Nichols Jr. 
William Woodward Frank Trumbull 
John V. B. Thayer Ernest Iselin 
Walter P. Bliss Richard Delafield 
Frederic deP. Foster Francis M. Weld 

OFFICERS 


EDWIN G. MERRILL, President. 


JOHN V. B. THAYER, Vice-President 
J. Y. G. WALKER, Vice-President 
HENRY M. POPHAM, Vice-President 
W. McMASTER MILLS, 


| Vice-President Plaza Branch 


= ——----- — — 


A quarterly dividend of $1 50 per share on the | 


CARROLL Gy RAWLINGS, 

Vice:President and Trust Officer 
BENJAMIN A. MORTON, Asst. Trust Officer 
HENRY M. MYRICK, Secretary 
T. W. HARTSHORNE, Assistant Secretary 
C. W. PARSON, Asst. Secy. Fifth Ave. Branch 








COLUMBIA- 
KNICK RBOCKER 


TRUS 


ST 


ARDY 
Any 








As reported to State 


ASSETS. 


Cash On BARC... .<....<. $5,733,918 07 
Cash in Banks and Ex- 





eee ee 6,473,413 05 
*New York State Bonds 937,850 00 
*New York City Bonds_ 558,638 62 
*Other Bonds and 
See 8,025,666 83 
Maturing Securities_._.. 7,130,544 72 
PED ccc cceauecusannan 27,105,855 35 
N. Y. City Mortgages... 2,107,083 04 
Real Estate, Banking 
| ee 5,776,171 55 
j Accrued Interest Re- 
i GIGS hace cewsvdenx 317,851 49 


$64,166,992 72 
* Market Value. 








STATEMENT DECEMBER 9, 1913 











Banking Department. 
LIABILITIES. : 
Capital Stock____- $2,000,000 00 
| 7,000,000 00 
Undivided Profits_ 153,742 92 
Deposits_________- 54,089,632 01 
Office Charges__-__ 561,339 95 - 
Reserved for Taxes, 
eee 121,574 90 : 
Accrued Interest 
Payable ________ 240,702 94 
Rt , 








$64,166,992 72 


“ee 


~~ 














GEO. B. EDWARDS 


BROKER 
Tribune Building, NEW YORK, N. Y. 


SALE.—Timber, Coal, Iron, Ranch and | 
ian other properties. | 
Ceafidential ‘Nego ny Jnyestigations, 

Settlements hases of Property 
Culted States West Indies, Camada. Mezico. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


| Public Utility Securities 


— 








THE 
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Philadelphia 


1421 Chestnut St. 








Boston 
Halsey & Co., Inc 


January Investments 


Will Yield High Interest 


By purchasing sound bonds at present prices the investor can obtain and assure 
for the future, interest rates seldom realized. 


Substantial recoveries in bond prices have invariably followed every protracted 
period of depression, indicating that bonds purchased under present conditions 
offer exceptional opportunities for appreciation. 


Our JANUARY LIST offers a wide variety of selected bonds whereon the 


issuing companies have agreed to pay the normal 1% Income Tax. 


Send for List C—80 


N. W. Halsey & Co. 


49 Wall Street, New York 


Baltimore 
631 Munsey Bldg. 


Chicago 


La Salle & Adams St. 


San Francisco 
424 California St. 


























Foreign Branch Office: 


Telegraphic Address: 


THE LONDON 
MIDLAND BANK LIMITED 


Established 1836 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegraphic Address: “‘CiIMIDHO, LONDON” 


8 FINCH LANE, LONDON, E.C. 
“ CINNAFOREX, LONDON ” 


CITY & 








Subscribed Capital 


- = es © -& $104,367,600 
Paid Up Capital - - - = «= .-« 21,743,250 
Reserve Fund - = = = = «= « 18,500,000 
Deposits - += = = = Ff «= « 449,500,000 





THE BANK HAS OVER 800 OFFICES IN 
CITIES AND TOWNS OF ENGLAND AND WALES 


THE PRINCIPAL 








SIR EDWARD H. HOLDEN, Bart. 


Chairman 














H. M. Byllesby & Co., G. G. ROBINSON, C. P. A. 


Incorporated 
Chicago New York 
Insurance Ex. Bldg. Trinity Bldg 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 


Railway and Water Power Prop. | 
erties. 


Examinations and Reporte 
Utility Securities Bought and Sold 


F. G. MASQUELETTE, C. P. A. 
PAUL HAVENER, C. P. A. 


| 
| 
| 


ROBINSON, MASQUELETTE & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


| 
| 
| 





| Whitney Bank Bullding Union Nat. Bank Bidg 
NEW ORLEANS HOUSTON, TEX. 


o'clock noon, 
\ 


Wanted. 7 


WANTED—Young Man desires an association 
as an executive officer with a bank in a city 
of 10,000 or more. Willtakea onan interest, 
or, if conditions warrant, will finance the 
purchase of a bank. Has been successful in 
the investment and the commercial banking 
business. Gave up his position on account 
of ill health. Will give letters from former 
associates and others. Has a large ac- 
quaintance among bankers and moneyed 
men. Has initiation, is ambitious, temper- 
ate and industrious. Address “V. L. 
care Commercial & Financial Chronicle, 

O. Box 958, New York City. 








WANTED—A man of the best reputation 
and with a wide accuaintance in business 
and financial circles to take up an entirely 
new enterprise. Could be handled by either 
one who is temporarily out of employment or 
by some one who has the time to take it up 
asa sideissue. Must be a man of energy and 
honor. Address S. C. Radford, care of Com- 
mercial & Financial Chronicle, P. O. Box 958. 
N. Y. City. 





 Piqnidatio 1. 


The South End National Bank, located at 
Boston,in the State of Massachusetts, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

FRANCE CORNELL, Cashier. 

Dated comes 10, 


The:New England National Bank, located at 
Boston, in the State of Massachusetts, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present,the, notes and other claims for payment. 


WALTER F. SNOW, Cashier. 
Dated January 10. 1914. 








1914. 








Meetings. 
THE NATIONAL | BANK 
OF NEW YORK, 


December 6th, 1913. 
The Annual Meeting of the shareholders of this 
bank, for the election of directors and the trans- 
action of such other b business as may be bro t 
before it, will be held at its banking heuse in Wall 





Street, on Tuesday, January 13th, 1914, at twelve 
A. KAVANAGH? Cashier. 





JAN. 10 1914.] THE CHRONICLE xv 








Fiawickal. 











NEW-YORK LIFE INSURANCE COMPANY 


346 BROADWAY, NEW YORK 
SIXTY-NINTH YEAR 


TO THE POLICY-HOLDERS : 


Our sixty-ninth was, in some respects, our greatest year. Some of the notable facts are these: 











ey DS oi vn cnieacescdededcnwarebdiansennseaceeerawewand $232,800,000 00 
he ERE SE RT a i en aay oes me peewee 34,000,000 00 
Risks in force Jan. 1, 1914 (1,101,655 Policies)_________________----------------- .. 2,273,000,000 00 
Dn ali iu ced en nS ata en eee anemia anes 103,000,000 00 
De nee ee re aed dS OE eke tenndawaeeddaweenehen 17,600,000 00 
Increase over 1913__________________ Wie mae eek ere awake eeu caeian 2,200,000 00 
RI ua hauwha 6 baad Bede eis BeeEceeEeT ease eunee 124,000,000 00 
Disposition of Income: 

I alia a a ig te ee eee iat $26,000,000 

Matured Endowments, Surrender Value, etc__________-_-_-_- 25,000,000 

EE a nna ace enethnckeunkhr anadennahanae dian 15,000,000 

Expenses, etc., including Taxes ($1,352,956)__________-__-- 15,000,000 
Ec vchuccwanedtscnenuncdiddbbdlbdaadtddboabhnhaee 43,000,000 124,000,000 00 
The}Investments of the Year (outside of Loans on Policies) were_________-- $41,740,459 14 


INVESTED TO PAY 5.07%. 
As follows: 


Domestic and Canadian, State and Municipal Bonds______......._.------------- $8,421,095 17 
INVESTED TO PAY 4.78%. 


Representing thirty-four cities, ten counties and five school districts, located 
in twenty-two States and two Provinces. 
Foreign, State and Municipal Bonds_______________------------------------------ 7,149,471 41 


INVESTED TO PAY 4.40%. 


Representing eleven Countries. 


I oo 85.66 Becta REEEEE Nese eaceweueataneanennee saint aac maaan 9,856,651 23 
INVESTED TO PAY 5%. 
RO Cth TE PO. ok cdincncdh decd sccodthlesnnbdéatsciecancndhnunadnniwe 15,189,078 66 
INVESTED TO PAY 5.58%. 
Loans on Farms (New Department)--_--_-__.._------------------------------------ 920,885 17 
INVESTED TO PAY 5.50%. 
NR ano. occ tnneesbusnebends uetebinsedidiekeukeddwiehtasdiantadien 203,277 50 





INVESTED TO PAY 4.88%. 
Analysis and Earning Power of Ledger Assets on December 31, 1913 : 





NE INI Ce ee CRORES ORANG RES AD ONEREEHKERERE RED EENS $311,949,214 47 
Foreign Government and Municipal Bonds (4.19%)_______-__--------------------- 83,022,625 44 
eS ig are an oe RARE DURES CRRERMAT EARS hnSeewAeaRiehdkhnkawcws 133,507,619 52 
i rh, . «cen eee eCheh aha hehdhweus ened sd CER RR OEE Gan dEweenEee 4,598,039 71 
Mortgage Loans, including Farm Mortgages (4.97%)________---------------------- 152,970,898 44 
State and Municipal Bends (4.06%). . ...~ ~~. n nnn nn on ene en ene neseee 53,177,784 79 
I I ig ge ik bee enh ih et cles Si se hk is oS Mc ek i nd 7,003,132 23 
Stock (Received from Reorganizations) -__-__.___--------_----------------- cGnhankad 284,046 88 
EE a ee ee er ee ee eee 9,196,586 10 
PE ccickdaghthe vest ahhs ed eee Re beUneewedeeneetaAsenenessdanes=naesnen 7,140,755 82 
PE inccthensipnosantismcensntoduiaia $762,850,703 40 
AVERAGE EARNING POWER OF we ASSETS AS OF DECEMBER 31, 1913: 
4, 4 70 
INCREASE IN EARNING POWER SINCE DECEMBER 31, 1905 : 
0.32% 


TRANSLATED into income, this increase, if maintained, will yield an added income in 


Ses ND DERRTE GRNOEONs Cha a ono ketenes sntnss scien ns08ecnsenesdatanes $2,441,000 00 


LIABILITIES : 


Reserve to cover contract obligations. -----.....-------------------------------.--- $642,598,782 00 
Other reserves (taking securities at Market Values)._____________________________- 105,898,958 00 


$748,497,740 09 


The low price of bonds and the high rate obtainable on real estate mortgages made the year a good 
one for investment. 

The wording of the Federal Income Tax was materially improved and policy-holders generally bene- 
fited by the intelligent response made to our letter to policy-holders, sent out last April. The united 
protest of policy-holders against unfair legislation is something that all legislatures, Federal and State, 
will have to reckon with in the future. 

A statement consisting of 168 folio pages, giving in minute detail the transactions of the year, sched- 
ules of the Company’s assets, and a vast deal of additional information, will be filed with the Department 
of Commerce in Washington, with the Government of each State (except one) of the United States, and 
with the Governments of all the leading Countries of the world. A brief of this, containing important 
details, will be sent to policy-holders during 1914, and will be mailed to any one on request. 


January 8, 1914. DARWIN P. KINGSLEY, President. 
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ANNUAL REPORT OF 


The Mortgage - 


Bond Company 


OF NEW YORK 


JANUARY 1, 1914 


GEORGE A. HURD, President 


To the Board of Directors:— | 


Gentlemen:—For the year 1913 The Mortgage Bond Com- 
pany of New York reports larger earnings and a larger vol- 
ume of its Bonds outstanding in the hands of investors than 
for any previous year. The rules limiting the Company's | 
loans to First Mortgages on improved business or residence 
property in selected American cities are of the strictest | 
character, and account for the fact that during its eight years | 
of existence no loan of the Company outside of New York 
City has ever gone to foreclosure sale. 


The Company has $6,342,248 mortgage loans outstanding | 


in seventeen cities. The value of the properties covered by 
these mortgages aggregates $16,387,204. The loans, there- 
fore, amount to only 38% of the value, as appraised by the 
Company, by contrast with the average loan of 66° of the | 
value in New York City. Furthermore, almost all of the 
Company’s loans contain an obligation to make annual pay- | 
ments in reduction of the principal. 

The amount of interest more than thirty days delinquent 
is only $886.43. 

The average size of the loans made is $3,000, this small 
amount contributing both to the safety af the loan and the 
salability of the property, and yielding a better rate of in- 
terest than larger mortgages would in the same field. __ 

The showing of gross and net income since the organiza- 
tion of the Company is as follows: 














1906. 1907. 1908. 1909. 
Gross income_-_-_-_-__-_- $141,513 $209,853 $220,450 $264,138 | 
pO eer 63,230 44,068 39,561 44,181 | 
$78,283 $165,785 $180,889 $219,956 | 
Interest on Bonds 
Outstanding _____- 10,859 51,886 51,842 75,948 | 
Net Profits.......-- $67,423 $113,898 $129,046 $144,007 | 
1910. 1911. 1912. 1913. | 
Gross income- ------- $330,440 $369,376 $434,160 $469,246 | 
PS eee 46,684 48,870 66,249 61,943 | 
$283,756 $320,605 $367,910 $407,303 | 
Interest on Bonds 
Outstanding ___-_-- 120,405 149,687 177,837 210,496 | 
Net Profite......... $163,350 $170,817 $190,072 $196,807 


The Mortgage-Bonds of the Company are listed on the 
New York Stock Exchange and have gradually won recogni- 
tion from conservative investors, about half of the Bonds 
being now held in Europe. Of these Bonds, Series 1 and 2, 
amounting to $2,606,800, bear 4°% interest, and Series 3, 
amounting to $1,658,000, bear 5°% interest. <A statement 
of the Bonds outstanding for recent years is as follows: 


January 1, 1906. ............ $212,800 
- ee 1,296,000 
" es 2,608,700 
” DE Gtbs wkaawes 2,928,000 
ee 4,264,800 


These Bonds are secured by the deposit of an equal amount 
of First Mortgages with a Trust Company as Trustee 
Series 1 with the Guaranty Trust Company and Series 2 
and Series 3 with the United States Trust Company. 

The Assets of the Company during this period have shown 
a steady growth, as evidenced by the following table: 


— 








United States and Other Bonds 


TOTAL ASSETS. 


St ccticetslhtuaseinewalieds $2,644,690 
SE (diadsnaceeneunadanhpains 3,834,985 
SS ee 5,818,332 
ee ene 6,205,512 
DE crninApauemnndin cst aiabet 7,271,910 


The Earnings and Dividends on the Company’s capital- 
ization of $2,000,000 since organization have been as follows: 


Earnings. Dividends. 
BE i thins ice eerie eas done 3144 percent. _.._....---- 
ae 5'5 percent. 3 _ percent. 
are 6!5 percent. 4%, per cent. 
Eee 7 percent. 5 percent. 
cere 8 percent. 6 percent. 
RPE eaper 814 percent. 6 per cent. 
ee 915 percent. 6 _ per cent. 
Se rere 9°4 percent. 6 percent. 


It is worthy of note that the excess of earnings over divi- 
dends during the past eight years has been applied in the sum 
of about $400,000 to the paying off of a ‘‘Discount’’ on low- 
rate Bonds issued from time to time. In other words, the 
Company has pursued the conservative policy of issuing 
Bonds at a low rate of interest and charging off the necessary 
‘“‘discount”’ instead of issuing high rate Bonds at par or a 
premium. The advantages of this course will show in the 
earnings of the Company during each year of the life of the 


| low-rate Bonds. 


Since the Company is organized under the Banking Law of 
the State of New York, it is periodically examined by the 
Banking Department, and it is also audited annually by 
Messrs. Deloitte, Plender, Griffiths & Company, Account- 
ants and Auditors, of London and New York. 

The Cities in which the Company now holds loans are: 
Atlanta, Ga. Kansas City, Mo. St. Paul, Minn. 
Augusta, Ga. Macon, Ga. Savannah, Ga. 
Birmingham, Ala. Mobile, Ala. Seattle, Wash. 
Charlotte, N.C. Montgomery, Ala. Sioux City, Iowa. 
Des Moines, Iowa. Omaha, Nebr. Spokane, Wash. 
Jacksonville, Fla. Portland, Oregon. New York, N. Y. 

The Statement of Assets and Liabilities Jan. 1 1914 is as 


follows: 
ASSETS. 


Mortgages ______ Se a ee $7,055,748 00 








bien Gesbets 12,800 00 
Interest Receivable._.____________________ 132,250 73 
Pe etedumucsussseeks dtedesdtiwdcinn Sees 71,111 31 

$7,271,910 04 

LIABILITIES. 

Savas Gdidnsencda amended onan ewes $2,000,000 00 
ER oe aban etc dh ie one ene 400,000 00 
Undivided Profits._.____.__________________ 72,805 64 
Mortgage-Bonds _________________________ 4,264,800 00 
Mortgage-Certificates ____________________ 462,466 00 
Interest Payable._......_______________ m= 71,838 40 








$7,271,910 04 
The Company has just removed its offices from the Cham- 
ber of Commerce Building to the entire Banking Floor of 
the Liberty Tower Building, No. 55 Liberty Street. 
The Company is stronger in resources and reputation than 
ever before, and looks forward with confidence to asteady 
growth in business and increasing profits from year to year. 











NEW ISSUE 


$225,000 


Due $25,000 April ist, 1915 
25,000 April ist, 1916 
25,000 April ist, 1919-1925 


PRICE TO YIELD 4.30% 


Connecticut and New York. 


A. B. Leach & Co. 


INVESTMENT SECURITIES 
149 Broadway, NEW YORK 





City of Kingston, N. Y., High School Registered 44% Bonds 


Legal investment for savings banks in Vermont, New Hampshire, Maine, 


Acceptable to secure postal savi 
Exempt from Federal Income Tax and from personal tax in New 


8 So. Dearborn St., CHICAGO. 
BOSTON PHILADELPHIA BUFFALG@ BALTIMORE LONDON, ENG. 


O’GARA COAL COMPANY 


First Mortgage 5% Bonds 


80% of the outstanding bonds having been 
deposited with the Committee, the time for 
depositing the bonds has been extended, without 
penalty, until January 165th, inclusive, but 
thereafter only upon payment of a penalty of 
$10 per bond. 

WILLIAM R. BRITTON, Secretary, 
30 Broad Street, New York. 
DEPOSITORIES: 


Columbia-Knickerbocker Trust Co., 
60 BROADWAY, NEW YORK; 

Scranton Trust C 
SCRANTON, 


s deposits. 
ork State. 


o., 
PA. 





Or Miners’ Bank of Wilkes-Barre, 








WILKES-BARRE, PA. 
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ANNUAL REPORT OF THE 


Lawyers Mortgage Company 


JANUARY ist, 1914. 


RICHARD M. HURD, President. 


To the Board of Directors: 


Gentlemen—For the first time in its history, the annual earnings of the | 


Lawyers Mortgage Company exceed one million dollars. The figures of 
revious years are surpassed, not only in the Gross Earnings—$1,021,448, 


ut also in the Net Earnings—$810,475, and in the Outstanding Guaranteed | 


Mortgages—$137,726,913. 

The cumulative nature of the Company's business and profits is thus 
shown in what has been, for many companies, a dull year. The chief 
value of the year 1913 to the Lawyers Mortgage Company has been, per- 
haps, the demonstration of its stability in a year of stress, a remarkable 
record having been made in the small number of mortgages foreclosed and 
in the promptness with which resulting properties have been sold. 

Beginning January 1 1914 the Company establishes its own Mortgage 
Loan Department instead of as hitherto lending money through a Title 
Company. The independent handling of this part of our business will 
unquestionably prove of great benefit to the Company. There will also 
be considerable profits from the fees for making loans after paying for the 
guaranty of titles. We will now be able to offer to the oan 
Loans guaranteed as to Pye and interest by the Lawyers Mortgage 
Company and guaranteed as to title by the Title Guarantee & Trust Com- 
pany, a combination of strength not hitherto offered to investors. 


The comparative figures for recent years are as follows: 


Net Gain Outstanding 
Mortgages in Outstanding Guaranteed Mtges. 
: Sold. Guaranteed Miges. Dec. 31st. 

eae $9,014,014 $5,663,500 $17,677,748 
ae 16,269,278 10,442,649 28,110,397 
Aaa Ser 19,922,009 12,766,384 40,876,781 
a 22,959,085 13,577,369 »454,150 
| sere 20,316,677 9,225,575 63,679,725 
eee 27,152,558 13,598,209 77,277,934 
i ee 35,333,294 17,424,546 94,702,480 
Pt csanaanawe 34,495,430 3,517, 108,220,424 
BOEe asccuscaus 38,411,204 9,811,079 118,031,503 
i? aa 39,742,271 13,137,110 131,168,613 
| ae 31,955,577 ,558, 137,726,913 


The Gross Earnings and Net Profits of the Company for recent years have 


been as follows: 
EARNINGS. 
; 1913. 1912. 1911. 1910. 1909. 
Premiums for Guaranties_$667,137 $614,564 $564,042 $504,550 $410,888 
Interest on Mortgages__-- 338,186 355,480 267,888 262,427 235,925 














xlic Mortgage | 


The rates of Earnings and Dividends on the Capital Stock have been 
as follows: 


Capital. Earns. Divs.| Capital. Earns. Divs. 
1902___--$1,000,000 6% 5% | as $2,500,000 18% 10% 
1906..... 2,500,000 7% 6% |1909_-_--- *3,250,000 15546% 12% 
 —— 2,500,000 8% 6% |1910_-.--- 4,000,0 154% 12% 
Oniscae 2,500,000 11% aes) 4,000,000 16'2% 12% 
i a 2,500,000 13% $% 11912. .... a5,500,000 142% 12% 
SOUT ac aas 2,500,000 16% 10% |1913-.---- 6,000,000 13':% 12% 








*Average Capital, $3,250,000. July 1 1909 Capital increased from $2,- 
500,000 to $4,000,000. a Average Capital, $5,500,000. April 1 1912 Capi- 
tal increased from $4,000,000 to $6,000,000. 5 

The increase in Outstanding Guaranteed Mortgages during the past year 
is but little reflected in the earnings for that period, but will show in future 
earnings. 

UNEARNED PREMIUMS. 

In addition to the cash earnings are the Unearned Premiums, which con- 
sist of the Company's contract profit of one-half per cent per annum on 
outstanding mortgages from the date of this statement to the maturity 
of the mortgas::s. These future profits—which are not carried as assets— 
amount to $1,247,652. 


The Assets and Liabilities of the Company on December 31st 1913 were 
as follows: 


ASSETS. | LIABILITIES. 

N. Y. City Mortgages. $7,202,967 57 | Capital._......------ $6,000,000 00 
Accrued Interest Re- fee eee 2,750,000 00 

GEVRING 6.2 as cn cea 313,181 27| Undivided Profits---- 48,985 12 
Company's Brooklyn woo sold, not 

Building, cost------ 175,000 00| delivered ______---- 339,204 08 
Real MatGtG....6.cscau 147,342 98| Reserved for Prem- 
Ckeca skews wanna a 1,353,480 38 | COERN, GhR. .ccccuann 53,783 00 


$9,191,972 20| $9,191,972 20 


Since the increase of the Company's capital in March 1903, Dividends 
have been paid to Stockholders amounting to $3,880,000, in addition to 
which $1,365,701 has been carried to oe or Undivided Profits, making 
total net earnings of $5,245,701. In addition to these earnings, the net 
increase in Unearned Premiums from March Ist 1903 to December 31st 
1913 amounts to $1,144,097. ak 

The Assets and Liabilities of the Company have been verified and the 


| Company's accounts certified as of December 31st 1913 by THE AUDIT 
| COMPANY OF NEW YORK, 


Rent, Commissions, &c__. 16,125 21,343 12,470 16,781 7,362 | 

Gross Earnings. ----- $1,021,448 $991,387 $844,400 $783,767 $654,175 
EXPENSES. 

1913. 1912. 1911. 1910. 1909. | 
Rent_------.-.--.-.---- $17,333 $18,000 $18,000 $19,000 $19,000 
Salaries ___......._..--- 134,879 125,120 110,810 102,205 ,625 
Advertising and Stationery 21,572 19,485 16,681 14,409 14,404 
Taxes & General Expenses 37,189 38,171 31,174 25,414 25,969 
NE ciciacecc vans $210,973 $200,776 $176,665 $161,028 $145,998 
Net Earnings.-....._--- $810,475 $790,611 $667,735 $622,739 $508,177 


The percentages of Expenses to Gross Earnings for the past few years 


have been as follows: 33°% in 1903, 31% in 1904, 25% in 1905, 22% in 1906, | 
in 1910, 21% in 1911, | 


20% in 1907, 21% in 1908, 22% in 1909, 20%% 
20% in 1912 and 20% % in 1913. 


There are 10,672 mortgages outstanding, classified as follows: 





Borough— No. of Loans. Amt. Outstanding. Average Loan. 
pS ee ee ,256 $74,661,243 $33,000 
J 7,262 40,017,209 5,500 
PERE dcetanustadvenaee 1,154 23,048,461 20,000 
i? are Wee 10,672 $137,726,913 $13,000 

An analysis’of the Outstanding Guaranteed Mortgages of the Company 


| shows that these are divided among the customers of the Company as follows: 





47 Savings Banks- --- ,167,390 nsurance Co's____$13,936, 
»180 Trustees__.....-- 37,000,403 29 Trust Companies. 6,776,350 
2,630 Individuals -_-_.-- 51,812,995 |———_ ———_ 
173 Charitable Inst’ns. 12,033,775 | 4,073 $137,726,913 





The following map shows the distribution of the total Outstanding Guaranteed Mortgages of the Company on Jan. Ist, 1914, in Manhattan the Bronx and Brooklyn: 
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It is worthy of note that 54% of the Company's mortgages are on Man- | 


hattan Island, while 29°, are in Brooklyn and 17% in the Bronx. 


VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE 





Value of Value of Mortgage Fire 
Land. Butietngs. Total. Loans. Insurance. 
3 bs 3 $ $ 
Manhattan 62,042,816 52,233,527 114,276,343 74,661,243 62,746,002 
Brooklyn. --21,687,425 44,742,445 66,429,870 40,017,200 43,174,282 
BPORE ..<.. 11,623,366 23,071,220 34,694,586 23,048,461 22,795,836 
95,353,607 120,047,192 215,400,799 137,726,913 128,716,120 


The average amount loaned by the Company is 64% of the Company's 
own appraisal. 

For the absolute protection of the holders of Guaranteed Mortgages, the 
Board of Directors has adopted the following By-laws: 

“The Amount of Outstanding Guaranteed Mortgages shall not exceed 
twenty times the Capital and Surplus of the Company. This Article shall 
not be amended or repealed except with the written consent, duly acknowl- 
edged, of the holders of all the policies of mortgage insurance then out- 
standing issued by the Company.” 

“‘Mortgages shall be guaranteed by the Company only when secured by 
real estate improved for business or residence purposes, and situated within 
the present limits of the City of New York, or such enlargements thereof 
as may hereafter be fixed by law."’ 

“Such mortgages shall not exceed two-thirds of the valuation of the real 
estate security as ascerained by the Company's appraisers or such larger 

ercentage of said valuation as may be fixed by the laws of the State of 
Yew York for the investment of funds held by Trustees, Trust Companies 
or Life Insurance Companies.”’ 

“The charge of the Company for guaranteeing the 
shall not exceed one-half of one per cent per annum o 


pee of mortgages 
guaranteed. 


the principal amount 













£3:048-4G| 


BROOKLYN 
40.017:209 


“This Article shall not be amended or repealed except by the written 
consent of three-fourths of the Directors then in office, and by vote of a 
majority of ali the outstanding stock of the Company at a special Stock- 
holders’ meeting cailed for that purpose." 

These limitations—which are far stricter than those adopted by any other 
Mortgage Company in New York—have been for many years in use by 
the Company ,and their effectiveness in safeguarding the Company's mort- 
gage investments is clearly evidenced by its unusually clean record in the 
matter of delinquent interest and foreclosures. On January 1 last the 
Company had under foreclosure 58 mortgages amounting to $1,040,200. 
The Company now has under foreclosure 51 mortgages amounting to $1,- 
118,000, many of which will probably be paid off or.settled prior to fore- 
closure sale. The foreclosed reali estate owned by the Company on January 1 
last amounted to $212,499, and since then real estate amounting to $637 ,794 
has been added, making a total of $850,293. However, during the past 
year, the Company has sold real estate amounting to $702,950, so that the 
foreclosed real estate now owned amounts to only $147,343. The Com- 
pany adheres to its policy of forcing the sale of foreclosed real estate, even 
at low prices, in order to keep the Company’s assets clean at all times. 
The amount of interest delinquent for more than one month is $7,854. 

Since December 12 1894, when the Company began business, 15,901 mort- 
gage loans have been made, aggregating about $295,000,000. The total 
ant Ole. the Company as shown on the books in nineteen years amount to 

Oils “* 

The steady growth of the Company’s business in the past nineteen years, 
bringing the Outstanding Guaranteed Mortgages up to over ONE HUN- 
HUNDRED AND THIRTY-SEVEN MILLION DOLLARS, evidences 
the ene confidence in the stability of the Company's mortgage invest- 
ments. 

The Company continues to adhere to its methods of established con- 
servatism and furnishes a service of especial value to investors in the present 


| period of depression. 


This report in pamphlet form mailed on request. 
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We carry at all times a conservative line of high-grade Investment Securities, including : 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real 
Estate. Our judgment in such important requirements as valuation of security, quality of 
improvements, desirability of location and income value is the result of over forty-five years’ 
active and continuous experience in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade 
modern Apartment Buildings, well located Mercantile or Manufacturing Buildings, or large 


modern down-town Office Buildings—a most convenient and desirable form of investment 
yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 
Having behind them in every case a substantial margin of security, successful history, 
ample earnings and sound management. Such bonds yield from 44% to 514%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes 


enjoy an enviable reputation in the investment market. After a most searching investigation, 


we have been unable to discover a single instance of default in interest or principal in such 
issues. Such bonds are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 

Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore 
Lands which are steadily increasing in value, and which are so developed as to have ample 
income-producing capacity for the protection of principal and interest. Also the bonds of 
well-known manufacturing corporations having long-established and successful histories. 
The margin of security in such bonds is invariably large, and the bonded debt is always pay- 
able in substantial annual or semi-annual amounts, thereby increasing the safety of the 
investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in tue market for entire issues of bonds of the character indicated above. Offer- 
ings are cordially invited, and will receive our prompt attention. 
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CLEA RINGS— 


~POR DEC EMBER, SINCE JANUARY 1, AND FOR WEEK ENDING JAN. 3 



















































| j 
1 December | Twelve Months. | Week ending January 3. 
Clearings ai— { 
| Inc. r| | Inc. or || Inc. or | 
| 1913 } 1912 | Dec. | 1913. 1912. Dec. || 1914. 1913. Dec. 1912. | 1911. 
a : % | $ $ | & i $ $ % z $ 
OW YOUR. cccsscucs 7,999,998,552, 8,808,722,017, —9.2| 94,634,281 1984 100,743,967 ,262) —6.1)/1,942,802,946 2, ose. 788,974) —5.2 2,066,419,956' 2,085,657 ,246 
Philadelphia -- ~~ - ~~ - 769,905,125 744,622,755) +3.4| 8,523,508, i 3 8,166,286,613 +4.4|| 175,589,457 $,824,553) —I1.8 179,321,122) 169,421 "620 
Pitouren.....<..--- | 235 '878.35 1 240,811,556, —2.0) 2,932,402,51 2,798,990,215, 4.8 | 53,150,642 "$8250, 346) —9.2 49,785,343) 48,624,805 
BOMAMOLG «6 ono cccns | 159,849 ,447 179,548,760, —11.0 1.907. acts 763 1,957 474,680) 0.5 36,822,802 40,526 167| —9.1 39°118.582| 36,362,152 
eee | 54'970,991 ’ +5.8| 635.3 8,095 579,088,538) 9.7) | 9,753,121 11; 43/908. —15.7 12,828,619) 11,814,032 
, OS eee 28 ,049 ,222 +0.4) 338,103,207 314,379,326) 7.6) 4,900,000 6,537,380| —25.0 6,862,941) 6,388 ,387 
Washington ...-..-.-- | 35,541,187 3,210,3 +7.0) 401:905,076 391 »776,792 2.9) | 7,417,280 7,262,506; +2.1 8,685,138) 7,642 648 
Moeheste? ......6. sl 22,692,010 23,552 ,6 —3.6) 258,262,201 250,370, 1987) 3.2) | 6,408,632 6,547,504; —2.1 6,354,288) 5,890,705 
eae 13,879.755 13,256,246, +4.7) 162,761,054 147. 543,072! +10.3)| 3,243 ,265 3,054,148, +6.2 3,884,180) 3,327,457 
aE 12,871,253 11,776,936 134 154,702,896 138,644, ‘019 +11.6 3,640,353 3,479,242) +4.6 3,423,821) 3,630,756 
Ro | 8,412,202 7,925,341 6.1) 96,996,527 90,468, "686, +7.2) 1,817,449 1,773,844, +24.8 2,095,034 1,583,678 
Wilmington ‘ : 9,168,115 7,313,300 +25 .4| 96,388,095 83'356,050 +15.6 | 1,881,136 1,822,764; +3.2 1,661,067| 1,777 ,666 
Wilkes-Barre - 7,995,905 7,433,847) +7.6 82,451,564 77,326,975) +6.6)| 1,544,298 1,840°761| —16.1 1,585,117) 1,605,471 
Wheeling a 10,075,157 9,632,540, +4.6 116,411,258 105,130,551! +10.7)) 1,833,153 2, "02 3,481; —9.4 1,960,937 | 1 ‘065, "504 
Harrisburg - 7,564,974 6 463,384) + 17.0 84/346 822 70,220,674, +20.1)) PEER oceans, gre ee SEP eee eee 
Trenton 9,336,800 9,210,364 +1.4 97,850,349 92,005,347; +6.4)} 1,731,067 2,061,916, —16.0 1,617,498 1 433 ,222 
York 4,161,865 3,95 5 +5.3 47,776,302 50,329,110 —65.1 813,087 894,077 —9.1 1,014,761 97 1,021 
Erie 5 4,948,247 +7.3 15,564,122 50,848,388 +9.3 1,093,202 1,085,815 +0.7 1,308 ,864 931,270 
Greensburg 3 442 362 +31.9 36 400,979 31'320,078 +16.2 770,000 700,000 +10.0 713,481) 749,127 
Binghamton 3,180,100 +114 36,343 400 31,979,100| +13.6 633,200 715,100, —11.5 693,000 607 ,600 
Chester 3,122,608 +94) 36.,623.826 31,635,427) +15.8 751,367 890,847; —15.6 633,220 610,877 
Altoona 2,707 465 +7.6 30,281,648 27,114,343, +11.7)| 532,448 462,118| +15.2 458,386 415,820 
Franklin a1,209,000 —1.5 14,796,678 12,839,516) +-15.3)| <<... Etieeeeoal ‘aces cunewel  wcasiatateie 
Frederick 1.427.597 +10.9 16,197,976 14,942,045 “al 8 ~sheeaee thaieeel dhacel i«atéacal és 
Beaver County, Pa 2,673,379 +75 29,592 ,626 26,482,821; +11.7;| .---- ae a camel ..btetmoll - =eebeeee 
Lancaster - 6,758,902 +58 86,854,162 79,668 455 +9.0 1,284, 780 1,464,881 —12.3 1,119, 943 1,071,423 
Norristown - 2,121,122 975, +74 25,055,483 23,718,337 Cac i snawaas ane ; = oo 9 Scene toe 
Montelair* 2,910,354 2,205,481 +32.0 22,697,601 6,895,877; __- 782,832 Ro RS. 1 ee eed 
Total Middle 9 421,932,693 10,216,116,121 —7.8 110,999,728,478 116,387,907 ,407 —4.6| | 2,259,196 517 2,383,342,365, —5.2 2,391,154,904 2,392,542 ,487 
Boston 677 559.244 711,187,421 —A7 8,116,213,999 8,963,808 ,530 —9.5| 174,091,150 180,567,146 —3.6 212,145,621' 204,868,915 
Providence 37,804 800 41,036,100 —79 426,567,200 442,694,200 —3.6 9,446,300 9,660,400 —1.2 9 344 "300 11,073,400 
Hartford 21,661,808 20 349,175 +6.4 254,035,043 246,001,422. +3.3)} 5,900,783 6,224,387; —5.2 5,353,462) 5,093,176 
New Haven 14,366,928 12,837,021 +11.9 161,386,305 153 .910,209 +48 | 3,925,913 3,562,111, +10.2 3,690,918. 3,619,117 
Springfield 11,903,389 11,168,131 +6.6 140,316,053 134,574,989 4.3)] 3,025,262) 3,235,706 —6.5 2'980,113 2,659,575 
Portland 8,977,518 7,985,732, +12.4 107,770,017 113,418,692 —.6) | 2,188,429 2,571,046 —14.9 2,770,764 2,806,795 
Worcester 11,216,650 11,338,215 —1.1 136,545,013 134,738,265 +1.3 3,151 » 202) 3, 29,849 +0.7 2,933,844 2'902'85% 
Fall River 6,262:601 6,837 986 —-8.4 62,877,279 62 ,062 ,096 +1.3 1,348,406 1,394,626, —3.3 1,244,026 1,362,549 
New Bedford 5 833,82: 4,689,032) +244 97 . 790,193 52,980,734 +9.1 1,151,329 1,113,339 +3.4 1,087,219 1,239,551 
Lowell 3,256,073 2,340,309 +39.1 29,035 ,0! 6 29/227, 432 —0.7 779,050 95,287; +57.3 648,131 646,338 
Holyoke 3,264 362 2,816,104. +15.9 35 612,75 7 34,565,188 +3.0 850,325 738,596 +15.2 838,038 796,34 
Bangor 1,982,023 2,531,331| —21.7 24,894 205 26, 347,935 —5.5 528,267 697,796 —24.2 575,396 474,793 
Waterbury* 4,274,300 3,677,000 +16.0 50 ,042 ,600 ees | Eee ee SETS | Se ee ee ee 
Total New England £04,089 ,319 835,116,557  —3.7 9,553,043,160 10,396,329,773, —8.1 206,386,416 213,390,289, —3.3) 243,612 332 237,543,409 
Chicago 1,436,542,216 1,360,413,737 +56 16,073,130,524 15,380,795,541 +4.5 294,324,179 306,780,873 a 283, 648, 130 260,799,850 
Cincinnati 119,433 .250 121,272,700 —I1.5 1,317,212 ,300 1,369,215, 000 —3.8 25,500,000 27,578,900 —7.5| 33.445.050 
Clevelnad 112,754,935 107,844,701 +46 1,275 >, 501,014 1,150,397,653 +10.9 23,500,000 26,546,069) —11.5! 21,219,488 
Detroit 116,819,617 100,872,234 +158 1,331,053 396 1,127,793,1968, +18.0 23,331,018 22,194,944 +5.1 18,711,568 
Milwaukee 72,748,543 65,443,603) +11.2 786, 473,488 724,¢ B83, 441) 485 14,006,000 14,780,550, —5.3 13,418,360 
Indianapolis 36,675,355 39 555,222 —7.3 432,452,386 434,325,979 —0.5 8,529,198 8,832,393 —3.4 10,366,591 
Columbus 28 988 000 20,386,700 —14 337, 575. ‘000 322, 964° 400 +45 5,893,100 6,362,800, —74 5,738,000 
Toledo 26,353,141 22'091.896 +193 279,469 644 250,594,130) +11.5 4,823,105 4,690.778 +2.8 4,112,013 
Peoria k 20,174,475 13.497.747| +4915 188,537,195 175.209, 346 +7.6 3,480,091 3,298,299 +5.5 2,999,725 
Grand Rapids 14,157,344 13,937,266 +16 170,674 ,607 166,987 575 +2.2 3,100,327 3,624,958 —14.5 2,509,863 
Dayton 10,408 O60 9,796,446 +-6§.2 122 ,982 577 113 ‘461. 308 +84 1,978,538 2,007,376. —1.4 2,488,803 
Evansville 12,312,504 10,386,112, +185 129,075,479 119,475,061 +8.0 2,374,511 2'747, "15 7, —13.6 3,314,496 
Kalamazoo 2 861.4572 3,509 963 ~18.5 38,050,369 38,499 962 -—1] 2 552,005 74: 5504 —25.9 755,692 
Springfield, Ill 5,155,756 5,438,854) —5.2 57.883.627 62,957,249, —811 970,278 1,100,000, —11.8 1 1,209,242 
Fort Wayne 5 589.614 §,211,122| +7.3 65,002,708 a. 930, 466 +10.3 1,343,992 1,284,777.  +4.6 & 975,725 
Youngstown - 6,356,709 7,.063,648' —10.0 82,978,543 139,47 +7.0 954,473 1,123,053 —15.0 . 1,813,479 
Akron 7.387.000 9,139,800 —19.2 96,120,000 93° 375 , 000 +29 1,295,000 1,553,000 —16.6 1,279 ‘900 765,300 
Lexington 4,237,731 4,655,981 —9.0 45,701,101 50,833,668, —10.1 992,169 942,544 +-5.3 li 076. 320 1,248,332 
Rockford 4.429.810 4,007,779 +108 50,889 490 45,006,662 +13.1 954,080 819,034 +16.5 616,088 615,857 
Canton 6,495,754 5,692,490, +14.1 76,722,808 65,950,577| +16.4 1,304,382 1,454,514. —10.3 1,349,967 1,045,891 
Bloomington 2 699,479 3,027,484, —10.8 36, 827, 844 36,628,527 +0.5 631,631 701,363 —9.9 709,815 704.439 
Quincy 8,839,858 2,412 583 L125 564,723 38,052,114) +11.9 804,108 861,469 —6.7 631,919 1,903 ,236 
Springfield, Ohto 3° 5H4_ 869 2 2,91 4.577) 4 22 3 37,320,954 30,814,520) +21.1 1,048,667 660,435 +58.8 619,405 673,346 
Decatur 2,133,705 294,920' —70 26.751.889 26,461,475 +1.1 417,609 600,100 —30.5 542,632 409,212 
South Bend 2,650,816 es 3.911 a s 32,333,497 30,265,571 +68 580,603 947,015 —38.8 647 836 665,334 
Jackson 2,347 299 9 AGGS15 a © 28,085,318 28 O86 354 —0.0 375,000 387,826 3.3 440,099 410,000 
Mansfield 2 253,119 2,003,686 +12.4 25,422,320 2 2/930, 316 +108 398, 982 385,254 +3.6 493,897 361,017 
Danville 2,052,686 2,069,918 —OS8 24,344,040 23 ,093 ,654 +5.4 520,000 526,624. —1.3 422,599 4: 3: 5,701 
Lansing 2.215.318 2,008,627 +10.3 24,810,888 23.737 .960 4+-4.5 436,420 304,007. +43.5 355,810 5,726 
Lima 2,411,533 1,960,748 +23.0 25,883 836 21,704,974 +19.3 652,344 527,297, +6.6 $31,337 
Jacksonville, Il 1,645 zR58 1,485,018 +10.6 17,626,445 15.760.884 +12.5 316,962 506°071 —37.5 611,439 
Ann Arbor 1,072,775 969,536 +1046 11,002,017 10,013,905 +98 306 ,121 289,628 +5.9 221,839 
Owensboro - 1,910,636 1,535,380, +924.4 22,716,551 22,358,535 +1.6 338,147 375,849, —9.9 777,415 
Flint 1.938.980 > NN2 462 aan Ss 21,786,954 21,310,114 +22 PyaPa-< are a ainiaonie eta oe ? 
Gary 1,618.93 1,549,250 14.5 19, 221" ‘042 15,082,329 +274 - ee ste elasa icaasl. «<ataskal § badede 
Lorain 635.234 549.339! +-13.7 6.679064 6,196,362 +78 oes ea ae I “i aes 
Adrian 243.704 232.936 L4G 2.874.194 2,171,750| +32.4 57,011 80,674 —29.6 60.175 50,377 
Total Middle West. 2.085.123.268 1,.972,.355.191 £5.7| 23,363,738,732 22,203,775,029 +53 425,994,051 445,621,225 —44 415,929,416 395,077,623 
Details of Pacific and Other W estern on pace 132. 
Total Pacific 463,353,54 583,635,451. —3.5\ 6,544,383,046; 6,498,716,856 +0.7 109,325,655 125,356,980 —12.8 118,799,679 110,991,204 
Total Other West. 718,766 884 725,347 604 —0.9 8,120,399,191 7,718,534,371 +5.2 138, 217. 554 155,002,919 —10.8 133,796,854 134,364,484 
a” Ee | 377,216,507 367,590,341 +96 4,136,994,869 4,627,580,S0S +-2.7 88,814,927 92,813,195 —4.3 79,768,878 84,452,614 
New Orleans | 109,559,295 104,848,693 +45 980,683,873 1,058 ,354,963) °—7.3 29,100,349 24,449,875 +19.0 25,290,784 22 612,269 
Louisville | 69 622, 106 65,2 20.027 -6.7 715,731,886 724,894,233 —1.3 13,851,405 14,733,881 —6.0 14,479,914 14,917,625 
Houston __- 41,862,958 Not ined luded in total 357,821,194 Not included in total 9,632,506 Not included in total 
Galveston __ 45,557,000 50,371,000 —9 5 519,101,000 515,429,000 +0.7 9 ,436,500 9,219,509 +-2.4 8,921,500 8,317,000 
Richmond 41,569,990 ¢ 32.357; +11.9 419,121,313 429,787, 12 v2 —2.5 ,410,319 7,669,486 —3.4 12,500,000 9,500,000 
Atlanta 84,597_389 ,155,509) +18.9 725,604,193 691,941,: 254 +49 14°: 594,419 13,944,828 +4.7 15,284,358 15,383,731 
Memphis 51,026,081 47.507 B51 +-7.4 421,987,372 421,302,288 +0.2 9,450,580 10,304,936 —8 .3 10,374,560 9,550,899 
Fort Worth 37,430,181 39,082,889 —4 2 418,619,830 386,933, 076 +8.2 6,573,618 f 091 ,043 —7 3 6,298,516 6,796 438 
Savannah 31,246,954 30°646_382 +20 280,538 332 294 297,728 —4.7 5,476,090 5,752,519 —41.8 6,436,219 6, 200,276 
PED vn wie wa came 36.861.048 33,280,468, +10.8 366,657 ,389 307.04 2,702 +-19.4 6,465,377 7'378,157 —12.4 7,665,092 5,112,912 
Norfolk 22,632,464 19,753,338 +14.6 21 4, 966,911 190,057,721) +13.1 3,778,738 3,504,279 +-7.8 3,768,777 3'358.012 
Birmingham 17,554,366 13,808,083. +27.1 173,857,773 150,317,753) +-15.7 4,023,669 3,520,627; +14.3 3,725,863 3,027,516 
Augusta 11,547,526 10,990,114 +52 1¢ ys. 160,149 113,583,916, —4.8 2,295,291 2,160,583 + 6.3 2,392, 319 3,242,574 
Little Rock 13.798.262 10,619,671, +29.9 119,246,290 109,330,076 +9.1 2,328,814 2,214,598 +5.1 1,944,287 1,921,987 
Jacksonville 15,696,778 +4. 174,971,596 168,442,389) +-3.9 2,800,000 3,400,000 —17.6 3,500,090 3,216,161 
Chattanooga 11,223,572 —2 8 128,7 ae 5,099 122,971,804 +4.7 2,000,000 2 337,968 14.5 2,468,357 1,807,132 
Charleston . 10,329,089 +12.0 101,660, 117 102,484,917 —.8 1,567,419 1,521,180 +3.0 2,100,379 2,215,751 
Mobile 6,834,857 an J 73,533,518 72,625,218 +1.3 2,276,948 1,724,097, +32.0 1,930,999 1,830,633 
Knoxville _- 7,733,537 —49 87 "812.5 15 100,014,448 —12.2 1,561,288 1,667,255 —6.4 2,037,992 2,054,179 
Oklahoma _. § 429,000 +76 91,900,305 85,091,348 +80 1,561,000 1,474,209 +59 1,522,786 2,294,774 
Macon ge a ee: 23.843 987 19492 190°313.093 193,476,617 —1.6 4,152,023 3,265,173. +26.9 tee are 3,400,000 
Columbia __..__.__._. 6,259,582 56. -LO.06 57 383,538 32,944,827 +8.4 eee PoP. f ssa 
Austin ee 1i 620. 374 10,678,589 LR 131,608,482 118,116,852 +11.4 1,202,694 1,821,920 —34.0 2,024,859 1,424,857 
Beaumont ‘ r 2 891,381 3,368,952| —14.2 32,873,997 31, 428,000 SS, #8 sams - ; ae 
Vicksburg _. | 3° 059,259 2'001.790 +29 15,359,971 16,¢ 328, 255| —7.6 384,145 445,686 —Ii3.8 455.517 453.578 
Wilmington, N. C. 2.859, 501 3'906.560, —26'8 33,586 ,508 41,238,464 —18.5||  _.....- a : pate a 086 @ ewes 
Columbus, Ga _____. 2'748'125 2's04'999) 99 25,873,046 35°64 404 “Ost #8 ~«soee ¥ . . at ara peta 
Fl Paso Ss 7,106,118 6,920,000 +2.7 78,094,742 73,758,265 +5.9 : ae = = ee 6 ee 0 eae 
OO eee 2,081,786 2,004,811 +3.8 21,2: + ?,109 23,500,001 —9.7 319,975 355,274 —9.9 385,105 400,000 
Meridian - x 1,356,687 1,616,558 —16.1 a7 67,096 18,109,230 —O.8 280,000 300,000 6.7 259,000 280,877 
|| eae peers 7,044,107 4,770,000, +47.7 6 th 840 38,527,919) +55.8 1,442,384 909,545 +58.6 606,399 555 ,A72 
Muskogee - oan 4,373,386 4,003,209 +9.2 45 5.835.444 41,455,877, +106 872,013 737,046 +18.3 oS | ae 
Total Southern____ “1,084,730,466 1,028,553,696 +5.4 10,970,534,196 10,747,651,475 +2.1) 224,019,985 ~ 224,716,850, —0.3 220,178,898 ~ 214,387,367 
eS 14,677 996,173 15,361,124,620 —4.5 169,551,826,803 173,952,914,911 —2.5 3,363,140,178 3,547,430,638 5.2 3,524,174,959 3,484,006,574 
Outside New York.) 6,677,997,621 6,552,402,603\  +1.9, 74,917,544,819 73,208,947,649 +2.3, 1,420,.337,232 1,496,641,664, —5.1.1,457,754,003 1,399,249,328 





@@ Table Clearings by Telegraph and Canadian Clearings on page 132. * Not included for month and twelve months; comparison incomplete. a December 191 
figures estimated; data not obtainable 
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CHRONICLE INDEX. 

The index to Volume 97 of the ‘“‘Chronicle’’—which 
volume ended with the issue of December 27—is 
mailed with this issue. As has been the practice for 
some years, the index is issued as a separate pamph- 
let for convenience in binding. 








T IE FINANCIAL SITUATION. 


We have received another letter from the Secre- 
tary of the Clearing-House Section of the American 
Bankers’ Association bearing on the question whether 
under the new banking and currency law it will be 
possible for the Clearing-House Bank Examiner to 
continue his functions without violating the provi- 
sions of said law. We print the letter herewith: 

CLEARING-HOUSE SECTION. 
THE AMERICAN BANKERS' ASSOCIATION. 


New York, Jan. 5 1914. 
Editor Commercial & Financial Chronicle, New York City : 

Dear Sir—Referring again to the subject of bank examina- 
tions as provided in Sections 21 and 22 of the Federal Reserve 
Act, I note that you have called attention editorially to the 
question whether or not the framers of the statute had an 
ulterior purpose in view in including in Section 21 the 
provision that : 

“No bank shall be subject to any visitorial powers other 
than such as are authorized by law’’. 

I beg to call your attention to the fact that this identical 
provision appears in Section 5241 of the National Bank Act 
as amended in 1864, so that you can see at once that the 
authors of the present bill did not invent this cluase. 

However, that they did have in mind the Pujo investiga- 
tion and the difficulties which Mr. Untermyer met with in 
securing information is evident, because we find that they 
have added to the clause quoted above an amendment 


which will hereafter give power to committees appointed by 
Congress. 


In applying this part of the Federal Reserve Act to Clear- 
ing-house examinations as coming under this provision, 
you must bear in mind that no bank is required to become a 
member of the Clearing-House and thus subject itself to the 
rules of the Clearing-House Association. 

Yours very truly, 
O. Howarp Wo re, 
Secretary. 

We do not think the matter is so easily disposed of 
as our correspondent in his letter imagines. There 
is a wide difference between the provision as it origi- 
nally stood and the provision as it has now been 
changed. In the one instance it was merely pro- 
tective. Now it appears to be prohibitory. As the 
phrase stood at first, there could be no two opinions 
as to its meaning and intent. It read: ‘‘No associa- 
tion shall be subject to any visitorial powers other 
than such as are authorized by law or are vested 
in the courts of justice.””’ The purpose here was 
plain and unmistakable. It was intended to pro- 
tect the banks against oppressive action on the 
part of Government officials—to guard against 
abuse of power by any public functionary inclined 
to become arbitrary or despotic. In the form, how- 
ever, in which the declaration now stands its scope 
is greatly enlarged and it is given a sweep which it 
did not previously possess. It now reads: ““No bank 
shall be subject to any visitorial powers other than 
such as are authorized by law, or vested in the courts 
of justice, or such as shall be or shall have been ex- 
ercised or directed by Congress, or by either House 
thereof, or by any committee of Congress, or of either 
House duly authorized.” In thus enumerating the 
various exceptions to the rule, the framers of the law 
must be deemed to have intended to exclude any 





exceptions not specifically enumerated. As Clear- 
ing-House examinations are not thus enumerated, 
there must have been design in omitting mention of 
them. If it had been intended to permit Clearing- 
House examinations, would not another ‘‘or’’ have 
been added and some phrase incorporated indicative 
of that fact. 

It is true, as our correspondent suggests, that no 
bank is required to become a member of the Clear- 
ing House and thereby subject itself to the rules of 
the Clearing-House Association, but in view of the 
declaration now contained in the statute, it by no 
means follows that, having become a member of 
the Clearing-House Association, it could waive this 
plain prohibitory provision of the statute which in its 
original form was harmless enough but which now 
in unmistakable language forbids. Previously, 
there was nothing to interfere with the functions of 
the Clearing-House Examiner since the thing for- 
bidden clearly had reference to official acts; but now 
there is an express enumeration of the things that 
are permitted inface of the prohibition and Clearing- 
House examinationsare not among them. We donot 
despair that some way will be found of continu- 
ing the functions of the Clearing-House Examiner, 
in full compliance with the law. Our purpose is 
merely to note the obstacles that must be overcome 
in so doing. 


The action of the board of directors of the Union 
Pacific in authorizing the distribution to the common 
stockholders, as a bonus, of some $80,000,000 of 
common and preferred stock of the Baltimore & 
Ohio RR. Co. now held in the treasury of one of the 
Union Pacific subsidiaries, cannot be judged by 
ordinary standards. If the transaction could be 
considered all by itself it would have to be regarded 
as quite objectionable and even reprehensible. — t 
is a distribution of a valuable and income-producing 
asset and obviously the present is no time for even 
a strongly buttressed railroad to divest itself of any 
revenue-producing property or investment. All 
United States railroads find themselves in a most 
unfortunate plight, with operating expenses rising 
in an alarming way, and the carriers prevented from 
finding compensation in higher transportation charges 
without the consent of the Inter-State Commerce 
Commission and with the Commission not disposed 
to give such consent. Of course, in the present in- 
stance the dividend on Union Pacific common stock 
is to be reduced to precisely the extent of the loss in 
income involved in the distribution of the Baltimore 
& Ohio shareholdings—that is, the dividend is to 
be reduced from a basis of 10% per annum to 8%— 
but this will receive very scant consideration, it may 
be confidently asserted, from those who make it a 
practice to inflame public sentiment 
roads. 

Conditions, however, were evidently such that the 
Union Pacific directors had no option but to dispose 
of these stockholdings. On the one hand they were 
obliged to comply with the decree of the United 
States Supreme Court and on the other hand they 
had to find some method of carrying out the decree 
which would meet the wishes of the Attorney-General 
and the Administration. 


against the 


It has been announced in 


the news dispatches from Washington that such a 
disposition as is now to be made of the Baltimore & 
Ohio stock is satisfactory to the Attorney-General, 
and is, in fact, in entire accord with his ideas of what 
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should be done in the premises. Of course the main 
problem before the Union Pacific management was 
how to get rid of Southern Pacific stock; but as part 
of the plan of getting rid of this Southern Pacific 
stock a new problem was created for the Union 
Pacific management. Under the plan as finally 
agreed upon last June for the dissolution of the 
Union Pacific-Southern Pacific combination, $38,- 
292,400 of Southern Pacific stock owned by the 
Union Pacific was exchanged for $42,547,200 of 
Baltimore & Ohio stock owned by the Pennsylvania 
RR. Thereby the Union Pacific got 20.4% of the 
outstanding share capital of the Baltimore & Ohio in 
addition to the 18.26% of the same stock already 
owned by it, thus increasing its ownership in that 
property to 38.66%. 

This last was obviously sufficient not merely to 
give the Union Pacific a dominant but virtually a 
controlling interest in that important trunk-line 
system. It brought very near the realization of the 
dream of the late Edward H. Harriman of a railroad 
system under a single domination extending from 
ocean to ocean. This was the new problem created. 
It was not to be supposed that such a gigantic com- 
bination of railroad mileage would find favor either 
in the railroad world or on the part of the Govern- 
ment. In view of the possibility of thus creating 
such a vast system of railroad mileage extending from 
ocean to ocean, it seemed surprising to us that the 
Attorney-General should have sanctioned an ex- 
change of Southern Pacific stock for Baltimore & 
Ohio stock; but, as we now see, this exchange was 
part of a larger plan for disposing at once of the South- 
ern Pacific and of getting rid of the Baltimore & Ohio 
stock, with its possibilities of a dream of railroad em- 
pire. At all events, we must suppose that it was 
considerations of this kind that influenced the Union 
-acific management rather than questions of sound 
economic policy. 


The Washington newspaper representatives con- 
tinue their conjectures for the future, and it must be 
conceded to them that they are more practical and 
cool-headed than many of the men in office whose 
conduct they are trying to forecast. About a hun- 
dred bills aimed at punishing, defining or dis- 
organizing the trusts have already been introduced 
in Congress, and one correspondent tells us that 
Chairman Clayton of the House Judiciary Com- 
mittee thinks well of the President’s reported plan 
to allow the trusts to break themselves up outside 
of court rooms, thereby saving litigation and com- 
mercial disturbance, and that this plan will be fol- 
lowed (according to the understanding at the Capital) 
“until the existing law is so amended as to give the 
Administration side of the Government more power 
in dealing with the trusts than is now accorded the 
courts’, the evident underlying motive of this plan 
being the popular belief (or the Washington assump- 
tion) that the courts are altogether too slow. 

The same correspondent also telis us that the 
Administration “has determined that the business 
community should be given a word of encourage- 
ment’”’. 
words; but would not the simplest and most effective 
be some firm assurance that the business community, 
of which every person in the country virtually is a 
part and upon whose prosperity everybody and 
everything stands, shall have less experimenting 


| abolished, and consolidation of bureaus must 
Verily, such a word is timely, many such | 





laid upon it and be accorded a long term of rest? 
When one observes that things are studied con- 
jecturally rather than impartially; investigated for 
party purposes rather than for discovery of real 
truth; made involuntary subject of experiment by 
theorists whose competency to reform business and 
give it at once more honesty and more efficiency has 
been put on the ground of small personal knowledge 
of it—is it strange that business looks apprehensively 
towards what more may be directed against it while 
trying to understand and adjust itself to the so- 
called constructive legislation already enacted? 
Another Washington correspondent tells us that 
the ending of the year ‘finds the Wilson Adminis- 
tration very well satisfied with the outlook for 1914; 
an optimistic feeling prevails through Government 
circles;”’ yet the same dispatch cites a Kansas Repre- 
sentative as predicting in 1914 ‘‘the adoption of a 
new plan of social and industrial justice.”’ Such 
generalizations are often uttered, because they are 
rounded phrases which sound large and do not 
compel precise thinking by those who use them; 
but because nobody can foresee what may be at- 
tempted under them, business operations restrict 
themselves to present necessities and capital holds 
aloof from prolonged commitments. Mr. Wilson 
has faith in his own theories; his intentions are 
admirable; but, could there be a better augury at 
the opening of this year than some firm assurance 
that he is becoming less confident in himself, less 
sure that he is called to alter everything, and more 
ready to believe that trade (even on a large scale) 
is not somehow different from ordinary industry 
and is not totally depraved when allowed to go free 
from either the sting or the sight of the lash of law? 


The message of Governor Glynn is chiefly an urgent 
call for facing squarely about in the matter of public 
expenditures. Twenty years ago, with a population 
just under 6 millions (Census of 1890), the State’s 
expenditures were 15 millions, or about $2 39 per 
capita; now, with an increase of not much over one- 
half in population, the outlay has more than doubled, 
being $5 10 per capita. Indirect sources are esti- 
mated as likely to yield only 41 millions in the com- 
ing fiscal year, yet the requests for appropriations 
amount to 63 millions, so the taxpayer must either 
“shoulder a large direct tax or discourage the illusion 
that the best legislator is he who brings back the 
largest appropriations from the State’s treasury for 
his home district.”’ 

Itemize all appropriations; allow none except for 
State-wide benefit; begin no new activity until there 
is a real and ample surplus; attend first to necessities, 
and defer luxuries to a more abundant time—these 
are the remedies suggested, with the assurance that 
any special appropriations made in advance of any 
general ones will be promptly vetoed. We cannot 
materially increase receipts, says Governor Glynn; 
therefore we must decrease expenditures. Needless 
employees must be dropped, needless offices must be 
be 





accomplished wherever possible. 

“Taxation for extravagance is legislative tyranny.”’ 
It surely is, and this epigrammatic statement is timely 
in a day when the notion is promulgated that all 


wealth belongs to the people and may be drawn upon 


for any imagined benefit of the people; that nine- 
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tenths of the people may apply confiscation to the 
other tenth without doing any wrong. Other truth- 
ful and timely statements are that while legislation 
may stop some abuses and right some wrongs, “‘one 
of the greatest errors of modern thought is the notion 
that a people can be made permanently prosperous 
by legislation.”” Further: 





“The greatest right possessed by a free people, and 


one with which legislation should not interfere, 1s | 


that of pursuing, without Governmental interference, 
their individual fortunes in a manner that preserves 


; “iti 3 the ‘oad liberty of action |; Ana mess : 
to each of the citizens that broad liberty of 1s seeking permission to get back its liberty of action. 


within the law which does not infringe upon the rights 
of another. There is too much Governmental activ- 
ity and too general a notion that difficulties and 
troubles essential to and inseparable from human 
nature can be removed by legal enactments.”’ 


The politician’s idea of economy always, and the 
citizen’s idea of it often, would apply that admirable 
process to the projects of others and begin it just 
outside of matters in which he himself feels an inter- 
est. Would that we could now hear some homilies 
upon economy and retrenchment at Washington, 
and that the country might have (and feel quite sure 
of having) a rest from Governmental attempts to 
regulate and uplift everything but itself. 


Events in Mexico certainly show no improvement, 
and the week’s news has, if possible, made the out- 
look even more indefinite. From the military stand- 
point interest has centred on the operations of the 
Constitutionalists to capture Ojinaga. Several at- 
tempts have been unsuccessful, and in one instance 
the Federal troops took the offensive, General Orizco 
making a sortie with 1,000 cavalry and forcing the 
rebels to retreat. General Pancho Villa, the head 
of the revolutionary movement in the North, has, 
it is reported, arrived on the scene and will personally 
command the next attack on the city. Meanwhile 
reinforcements are on their way from Torreon for 
the Federal troops, and some sanguinary encounters 
on a large scale are in sight. There have been per- 
sistent rumors that Provisional President Huerta 
has decided to resign and to take charge of the mili- 
tary operations to suppress the revolutionists. 

President Wilson denies that as a result of his con- 
ference with Mr. Lind, his personal envoy in Mexico, 
on the scout cruiser Chester, there has been any 
change in the Government’s Mexican policy. There 
have been reports of renewed pressure from Europe, 
however, and increased activity both in our own 
military and naval preparations suggest that addi- 
tional efforts are to be exerted to bring the entire 
Mexican trouble to a head. Mr. Lind has returned 
to Vera Cruz. ‘“L’Information,” a well-known 
financial newspaper in Paris, published an interview 
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on Tuesday with Adolfo de la Lama, President | 


Huerta’s financial envoy in Europe. 
ing the arrangement made to pay the interest on the 
bonds of the National Railways of Mexico, which 
fell due on Jan. 1, the envoy acknowledged that a 
second part of his mission, the modification of the 
terms of the 1913 loan had not advanced. This loan 
amounted to $80,000,000, of which French banks 
took $30,000,000. They had an option ona further 
$25,000,000 which expired on Jan. 1, and a second 
option of $25,000,000 which expired on Thursday. 
These options were not exercised. Senor de la Lama 


After explain- | 
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admitted that the banks were perfectly within their 
rights in this respect, but said that they placed 
Mexico in a rather awkward position, as Mexico is 
barred for two years from negotiating the bonds 
which the French banks have not taken up. The 
Mexican Government can pledge these bonds for 
loans but cannot sell them. At the same time the 
home situation is highly complicated, 38% of the 
customs receipts being tied up as a pledge for the re- 
payment of loans without any equivalent in money 
to the Mexican Government. The latter, therefore, 


This liberty, according to Senor de la Lama, the 
Government imprudently gave up, desiring not to 
infringe on the rights of the bankers who lent money 
to Mexico. The monetary needs of the Mexican 
Government, the envoy further explained, are not 
so great as is generally supposed. The treasury 
receipts, although they do not show the 12 or 15% 
increase as in former years, exhibit an increase of 
almost 3% over those of 1912. Of the $30,000,000 
obtained last summer, $20,000,000 was spent in re- 
paying earlier loans and deducting commissions and 
the difference between the issue price and par only 
$4,000,000 remain clear. ‘If the $4,400,000 which 
the banks lent to us,”’ said de la Lama, ”’is added, 
the total amount we have borrowed is less than $15,- 
000,000, which is not enormous. The negotiations 
for an advance of $4,000,000 in London for the Banco 
de Londres y Mexico have failed, but measures were 
taken to permit the bank to resume specie payments 
when the moratorium expires.” “It is essential,’ 
the envoy continued, “for the national honor and 
welfare of Mexico that President Huerta maintain 
his position until the general elections are held next 
July, when General Huerta, being ineligible for re- 
election, will bow to the will of the Nation, as doubt- 
less the United States also will do when that country 
is better informed. When the rebels no longer en- 
joy the moral support of the Government of the United 
States the material support given to them by cer- 
tain Americans who are interested in oil will dimin- 
ish. The activities of the rebels which the Ameri- 
can press exaggerates will speedily decrease when this 
support is withdrawn from them.” 

A dispatch from Mexico City states that Genera! 
Trevino, formerly one of the candidates for the Presi- 


' dency of Mexico, is on his way to that city from the 


northern part of the republic. His trip is believed 
to be in co-operation with the plan of President Wilson 
to propose through Charge d’ Affaires O’Shaughnessy 
that Huerta resign and that Trevino assume the 
Presidency. A warning has been issued by the State 
Department at Washington to Americans against 
attempting to return to Mexico to resume industrial 
or other similar operations suspended by the war 
in that country. The Department gives notice 
that there has been no improvement in conditions 
in Mexico such as to warrant Americans attempting 
to return. 

Banking affairs in the Southern Republic are nec- 
essarily in bad shape. The period of bank holidays 
has been extended until the middle of January, but 
it is realized that this artifice cannot be used indefi- 
nitely. In decreeing the bank holidays Gen. Huerta 
acted under the so-called special powers granted to him 
by Congress in matters pertaining to the Finance 
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Department. Sir Lionel Carden, British Minister 
to Mexico, is soon to be transferred to Rio Janeiro 
as Minister to Brazil. He was appointed to Mexico 
on July 18 1913 to sueceed Francis William Stronge. 
His successor will probably be (according to London 
cabled advices) Charles Murray Marling, a senior 
Counsellor in the British Diplomatic Service, now 
accredited to Turkey. Sir Lionel Carden’s transfer 
—which is a promotion so far as salary is concerned, 
although the two legations have the same standing— 


would have been made some time ago except for the | 
fact that the British Foreign Office would not make : 
the change while the Minister was under fire for the | 


alleged interviews by which he was made to reflect 
on the policy of the United States toward Mexico. 
Practically all paper money that exists in Mexico 
was forced into circulation on Wednesday by a de- 
cree issued by Gen. Huerta making the bills of all 
State banks legal tender and specifying as obligatory 
their acceptance for all payments. The inability 
to float the bills of State banks outside of the States 
in which they had been issued, and the limited vol- 
ume of bills of the National Bank and of the Bank of 
London & Mexico, had brought about a condition al- 
most of financial crisis. The redemption of the notes 
of the State banks is to be guaranteed by a fund 
subscribed by the banks issuing them, which is to 
be regulated by a commission. 





Following the reaction that has been shown so 
clearly in France and Germany against the increased 
taxation resulting from the competition of armaments 
in Europe, several hundred Liberal Members of 
Parliament in Britain have banded themselves to- 
gether with the idea of putting an end to Anglo- 
German competition in armaments. The Tory 
press has conferred the contemptuous title of “The 
Suicide Club’ on these members, a deputation of 
whom recently waited on Premier Asquith and, it 
is understood, gave him a strong hint that they would 
decline to vote for any increase in expenditure on the 
navy. Reports are reiterated that Winston Church- 
hill, First Lord of the Admiralty, is to resign, and 
there are grave fears that the Government itself 
will not survive the large budget estimates that are 
inevitable. It is expected that the naval extimates, 
for instance, will rise to $250,000,000. Mr. As- 
quith’s reply to the deputation has not been published, 
but he is understood to have asserted that, while 
there will be no increase in the naval program al- 
ready mapped out, that program will be pushed for- 
ward. It was not Mr. Churchill’s program, he in- 
timated, and he himself would not cut it down. 
Economy on the navy, he asserted, has got down to 
bedrock. Much interest has been taken in an arti- 
cle from the pen of Rear Admiral Mahan, published 
in the London ‘Daily Mail’’, in which it is declared 
that the “British navy cannot abandon the Medi- 
terranean without disaster to the Empire, but 
cannot hold the Mediterranean without disaster to 
Great Britain.” 

The Right Honorable Joseph Chamberlain has 
announced this week that he intends to retire from 
Parliament at the next general election. The an- 
nouncement was contained in a letter to the President 
of the Unionist Association of Birmingham. Mr. 
Chamberlain has represented Birmingham inthe 














House of Commons since 1876. He is 77 years old 
and his last appearance in the House of Commons was 
at the opening of the session in 1911. At that time 
he had to be assisted into the Chamber, where he took 
his oath and went away again immediately. He was 
even then almost completely paralyzed and all 
hope of recovering his former health was abandoned. 


Since that time his condition has not materially 
changed. 





Under the new army tax that went into effect in 
Germany on the first of the year every man, woman 
and child enjoying an income of more than $250, 
or who has a fortune in excess of $2,500, must pay 
the tax. The amount is small so far as the middle 
class and others of moderate means are concerned 
and the Act provides three years in which payments 
may be made. The sum of $250,000,000 must be 
raised for the increase in the military establishment 
and declarations must be turned in not later than 
January 20. A general amnesty has been conferred 
upon all persons who have hitherto unconsciously 
or otherwise been delinquent in making returns to 
the Imperial Exchequer. The Kaiser, kings and 
princes must pay their full quota of this tax. Royal- 
ty hitherto has been exempt from taxation in Ger- 
many. The army tax does not specifically assess 
them, but the Government gave an informal pledge 
to the country that the ruling sovereigns would pay 
the same proportion as the humblest subject. The 
Kaiser’s fortune is estimated at $35,000,000 and his 
“fortune tax’ is roundly $500,000, while on his 
income of $5,500,000, which is the largest in Germany, 
he must pay 8%, or $440,000, making a total of 
$1,000,000. The middle class man worth $25,000, 
pays a property tax of $62 50; if he has an income of 


$5,000 a year his income tax will be an additional 
$70. 





The event of importance in the foreign financial 
situation has been the reduction, announced on 
Thursday, of the Bank of England discount rate 
from the 5% basis which was established on Oct. 2 
to 446%. The reduction prodi.ced a better feeling 
on the London Stock Exchange and it is not alto- 
gether improbable that this was the real object of 
the change, since reductions in the official discount 
basis are extremely rare during the first month of 
the year. The Governors of the Bank were en- 
couraged to make the change by a particularly 
strong statement of the Bank’s position. This we 
refer to in detail a little further on. The evidence of 
an easier money outlook in London will not be 
without its effect on the Continent. Already there 
are reports by cable from usually well-informed cor- 
respondents in Paris that the Bank of France is not 
unlikely to announce a corresponding decline in its 
official rate next Thursday. The German Reichs- 
bank, it will be recalled, reduced its figure last fall 
and the German market was able to negotiate the 
year-end settlement under easier circumstances than 
had existed for many years. 

London underwriters have not yet again begun 
to test the investment situation by offering import- 
ant new issues. Notwithstanding their concerted 
movement in the autumn to curtail new offerings, 
the year 1913 established a new record for activity 
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in this respect, distancing the heretofore record year 
of 1910, which was, it will be recalled, marked by 
the higly sensational rubber boom. The compila- 
tion of the “London Statist’’ as reported by cable 
shows that the new issues of capital for 1913 reached 
a total of £245,906,000, which compares with £211,- 
337 ,000 for 1912 and with £232,143 ,000for1910. The 
1913 figures include £3,753,000 for India, £94,957,- 
000 for the British Colonies and £97,959,000 for 
foreign countries. These figures do not include con- 
version loans nor shares issued without actual pay- 
ment. * There have been quite active reinvestments 
of January dividends at the British centre. These 
have produced a better tone in the gilt-edged classes 
of securities, and underwriters expect to be, gradually 
relieved of their supply of ‘‘undigested” securities 
without encountering losses. The improvement has 
not yet extended, however, to the market for new 
loans, for the underwriters were obliged to take 90% 
of the entire issue of £3,000,000 of the New South 
Wales 4% loan. The only new State loans reported 
in London this week have been a £1,000,000 444% 
issue at 9614 by the Province of Saskatchewan and 
a £200,000 5% loan at 91 offered by the munici- 
pality of South Vancouver. Reports are not yet 
available by cable of the degree of success that has 
attended either of these offerings. It is understood 
that both New Zealand and Tasmania will enter the 
capital market in the course of the next fortnight. 
Advices from India state that the financial crisis 
there is already beginning to seriously restrict trade. 
Bombay dealers are reported by cable to be consider- 
ing a proposal to cease buying textiles in the British 
markets for a period of four months, owing to the 
congested state of cotton goods in India. This con- 
traction is made necessary for one reason by the 
excessive speculation which has lately existed in 
burlaps and cotton goods in India. 

Mexico and Brazil continue to be the sore spots in 
the British market. On Wednesday the London 
newspapers contained sensational accounts of the 
failure of the Incorporadora Company at Sao Paulo, 
Brazil, which was declared to be the head of a system 
of forty-six banks. The London market, as well as 
other centres, is highly sensitive to Brazilian news 
of this character at this time and was quickly upset. 
Later information, however, disclosed the fact that 
the failure was a comparatively unimportant one 
from the international standpoint. The capital of 
the Incorporadora, which is a land company, is 
only $500,000 and the so-called banks were merely 
associated money-lending concerns. The parent 
company may best be described as being a specu- 
lative mortgage concern. The failure occurred after 
proceedings before the courts. The liabilities of 
the concern are placed at approximately $4,500,000. 
One hundred rural banks in the interior of the State 
are said to be involved. These banks afforded finan- 
cial assistance to small coffee growers. 


Competitive armament rivalries between Turkey 
and Greece have been the source of some nervousness 
in the London market in connection with the bonds 
of those countries. The purchase by Turkey of the 
Brazilian dreadnought just completed in a British 
shipyard seems the basis for this rivalry. The price 
of the warship is reported as £3 ,000,000 and the terms 





of payment provide for an immediate transfer of 
£2,200,000 in cash and the remainder at the end of 
May on the delivery of the warship. Presuma- 
bly the funds for cash payment are being raised out 
of the short-term loan recently arranged by Turkey 
in Paris. Greece is now negotiating for the purchase 
of a large warship building in England for Chile. 
Day-to-day money closed in London at 24@ 
3%. Greek Monopoly 4s were quoted by cable 
last evening at 52, against 53 a week ago, and 
Turkish 4s closed without change at 86%. 
vian Unified 4s remain at 8014, while Bulgarian 
6s are 3 points lower at 100. Russian 4s finished at 
4 point higher at 8814. British Consols closed at 
71 11-16, against 71°24 a week ago, and German 
Imperial 3s still remain at last week’s final quota- 
tion, 75. 


Ser- 


In France the home political situation is still in a 
highly strained condition, though there has been 
some improvement in the demand in the official 
section of the Paris Bourse for the higher grade in- 
vestment securities, including rentes. M. Caillaux 
has tentatively announced a new scheme of taxation 
that is regarded as discriminating against capital 
and property in general. This is proving unsettling 
in the larger financial circles. Predictions are being 
freely made that the new Ministry will collapse next 
month. On the other hand, it is not considered 
likely that the tax situation will clear up much before 
the elections in May, as taxation methods such as 
have been outlined make particularly favorable 
campaign material for the Radical Party, which is 
now in power. There has been progress in the 
direction of relieving the Paris bankers of their 
embarrassing commitments in the form of private 
loans to the Balkan States made during the first 
Balkan war. Formal announcement has come that 
the new Servian loan will amount to 250,000,000 
frances and will be issued in Paris on Monday next. 
It is reported that the part of this loan that is offered 
to the public, namely 175,000,000 frances, has already 
been oversubscribed. The remainder been 
taken by a group of bankers in partial payment of 
their private loans made to Servia. Other loans that 
are scheduled for the Paris market include the regu- 
lar annual Credit Foncier loan, which is expected to 
prove a pronounced success, as it is always popular 
on account of its lottery feature. Then will come a 
French Government railroad loan of 40,000,000 
franes for the State railways and following that a 
large Russian railroad loan, namely 100,000,000 
franes, which is to be guaranteed by the Russian 
Government. Asin London, Brazilian and Mexican 
affairs are causing concern in financial circles at 
the French centre. Edmond Thery, a wellknown 
French economist, published on Saturday a review 
of European Government bonds during 1913, show- 
ing that the fall of more than 4 points in French 
rentes during the year has not been parallelled in any 
similar period during the last twenty years. It also 
exceeds, he shows, the decline in other Government 
bonds during the year, being even greater than 
the depreciation of Bulgarian funds. The 


has 


loss 


to holders of French Rentes during 1913 is consid- 
erably more than $200,000,000, M. Thery shows. 
Greece will soon be an applicant for French funds, a 
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bill authorizing that Government to issue a loan of 
$100,000,000 having been presented to the Chamber | 
of Deputies last Saturday at Athens. It has not 
yet been definitely adopted. The bonds will be re- | 
deemable in fifty years, will bear 5% interest and 
the minimum price of the issue will be 8734. As 
security for the loan the bill will authorize the Min- | 
ister of Finance to pledge certain Greek revenues 
including an additional tax to be imposed upon to- 
bacco and some of the customs duties. Simul- 
taneously another bill was introduced reducing by 
more than 50% the Greek duties on sugar, coffee, 
rice, tea, preserved goods and benzine. French 
Rentes closed at 85.9744, which compares with 
85.1214 a week ago. Pressure is reported to have 
been exerted upon French savings banks to purchase 
Rentes and in this way stimulate the price. 


The Berlin feature has been the sudden drop in 
money rates, which are quoted at the close at 2%. 
This compares with 4% a week ago. The Reichs- 
bank statement issued on Saturday was rather be- 
low expectations, but distinct improvement was re- 
corded by a second statement which was presented 
yesterday. Berlin dispatches suggest a further re- 
duction of the official discount rate within the next 
fortnight, as the easier situation in London has 
moderated the demand for German funds at that 
centre, as is indicated by the reduction in demand 
sterling rates in Berlin. German banks have been 
buying sterling quite freely, owing to the higher rates 
available for funds in London than at home. General 
business conditions in Germany are reported to be 
gradually improving. The Fatherland was the first 
of the great nations of Europe to feel the reaction 
from the intense mercantile and industrial activity 
that was a feature of 1912. Liquidation, however, 
has been very thorough and a period of reconstruc- 
tion and recuperation seems to be approaching. 
Shipping shares have been evincing continued pres- 
sure, owing to the acute crisis that has finally arisen 
in the contest between the North German Lloyd 
and Hamburg-American lines. On Jan. 3 the North 
German Lloyd announced additional reductions in 
rates for third-class passengers. It was also an- 
nounced that the Hamburg-American Line had de- 
clined to participate in the Atlantic Pool conference 
on Jan. 21. 





Private bank rates in London have, not un-| 
naturally, sympathized with the reduction in the 
Bank of England minimum from 5 to 414°;. Short 


bills in Lombard Street closed at 35<°7, against 


414°) a weck ago and three months’ bills finished at | 
334° >, against 414@43¢%. In Paris, also, there | 
was a reduction in the outside rate, the final figure 


being 3°.°¢, against 334% last week. The private 


rate in Berlin was further reduced 14° to 314% 


( Oe 


The Vienna open market rate has been reduced °¢% 


to 442%. Brussels closes 5-16°, lower at 414% 
and Amsterdam is without change fron 4°4%. 
Official bank rates at the leading foreign centres ar 


London 416° %; Paris 


Brussels 5°; and Amsterdam 5%. 


o; Berlin 5%; Vienna 544%; 


_— 
ry 


As is usual in its statement covering the first wee 
of the year, the Bank of England has presented : 


~ 


7 000, ar notes reserved increased £ 


beaimatiey increased 551,136,000 marks. 


‘:| Meanwhile, there was a reduction in net 


‘and of ¢ 


| increased 


particularly strong return. It showed the spectacu- 
lar reduction of £20,045,000 in loans, while the gold 
coin and bullion holdings increased £2,127,260 and 
the total reserve increased £2,692,000. The pro- 
portion of reserve to liabilities is now 49.34%, 
against 33.39% last week and compares with 45% 
last year. Circulation showed a adage of £565,- 
2,709,000, public 
deposits decreased £3,071,000 sai other deposits 
were reduced £14,543,000. The bullion holdings 
now amount to £37,110,409, comparing with £33,- 
413,854 one year ago and £36,047 ,702 in 191°. The 
reserve stands at £26,527,000. One year ago it was 
£23 ,230,434 and in 1912 £25,909,202. The circula- 
tion is £29,042,000, against £28 633,420 in 1913 and 
£28 ,588,500 in 1912. Loans (other securities) total 
£32,092,000, against £32,694,654 last year and 
£31,971,920 in 1912. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week: Imports, £659,000 wholly bought in the open 
market; exports, nil, and receipts of £1,468,000 net 
from the interior of Great Britain. 


The return of the Bank of France is rather dis- 
appointing, to the extent of showing a decrease in 
gold holdings of 5,056,000 frances. This, however, 
was the only unfavorable item. The silver stock 
increased 583,000 franes, note circulation indicated 
a contraction of 17,150,000 franes and discounts 
were reduced 241,850,000 frances. The gold holdings 
of the Bank are now 3,502,640,000 frances and com- 
pare with 3,188,475,000 frances one vear ago and 
3,178,900,000 franes in 1912. Silver holdings aggre- 
gate 639,150,000 frances, against 660,400,000 frances 
and 801,950,000 frances in 1913 and 1912, respectively. 
Circulation is still ahead of recent years, amounting 
to 6,017 ,440,000 franes, against 5,857,171,280 franes 
in 1913 and 5,477,767,535 franes in 1912. Dis- 
counts aggregate 1,736,537 ,000 frances, one year ago 
they were 2,017,335,212 francs and two years ago 
1,387 561,092 frances. 

The Bank Germany statement, published on 
January 3, was certainly not a good one, as it indi- 
cated a decrease in resources and large increases in 
liabilities. It necessarily reflected the end of 
the year financing, of which the Reichsbank had 
to carry a large share of the burden. The gold 
on hand for the week was reduced 27,781,- 
000 marks and the total cash decrease, including 
gold, was 63,705,000 marks. Meanwhile, note 
Loans 
5,432,000 marks and discounts indicated 
the remarkable expansion of 509,131,000 marks. 
In addition to the publication of the statement on 
Saturday of last week a second return was made by 


increased 2 


the Bank yesterday, which was about as favorable 


as the preceding one was unfavorable. It showed 
an increase of gold on hand of 34,118,000 marks in 
the interim and in total cash of 63,600,000 marks. 
circulation 
of 290,381,000 marks, of 19,886,000 marks in loans 
322,464,000 marks in discounts. 
10,670,000 marks. The Bank’s cash 
now amounts to 1,479,128,000 marks, which is 
a favorable comparison with 1,081,720,000 marks 


Deposits 
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held one year ago and 1,05 0,000 marks in 1912. | 
Combining loans and discounts, we have a total of | 
1,252,950,000 marks. One year ago the total was_ 
1,829 240,000 marks and in 1912 it was 1,635,160,000 
marks. Circulation aggregates 2,303 ,060,000 marks, 
2,237 420,000 marks in 1913 and 2,009,- | 


9.29 


« >= 


against 2,23 


740,000 marks in 1912. 


The first week in the new year has witnessed the | 
usual release of funds in the local money market and 
rates have rapidly declined. Renewals of call loans 
on Stock Ex 216° 


ra 


ange collateral were made at D | 
at the close, and 5°, which was paid on Monday, | 
was the highest figure of the week. <A particularly | 
heavy movement of mercantile paper has taken place | 
at 5@514%, which compares with the closing quo- | 
tation of 5144@534% a week ago. On Wednesday | 
it was estimated that fully $4,000,000 in mercantile | 
paper had been purchased by local banks and trust | 
companies, one institution, a prominent national 
bank, having purchased $1,700,000 on that day. 
An additional amount of $700,000 was taken by | 
New York, Chicago and Boston banks on Friday. | 
The notes covered a variety of mercantile and in- | 
dustrial lines. Unless the foreign demand for funds | 


should -increase in a spectacular manner, money | 
according to the view of important 


The | 


advance that has this week taken place in sterling | 


prospects here, 


bankers, favor a period of comparative ease. 


exchange rates, however, certainly suggests that the 
foreign situation will become a source of demand in 
the near future. January dividend and coupon 
funds are returning quite freely to circulation and 
have thus far apparently been utilized on but a small 
scale for re-investments in the market for securities. 
Supplies of funds are therefore quite adequate at 
the 1 comfortable position. 
Saturday’s Bank statement, as was to be expected, 


« 
< 


moment to maintain 


showed an increase in the loan item. The amount of 
Deposits increased 
$39.716,000 and eash increased $11,788,000. The 


reserve requirements, as a result of the expansion i 


this increase was $16,427,000. 


n | 


deposits, were $8,971,200 higher, so that the cash 
surplus above requirements increased only $2,816,- 
800, bringing the surplus up to $12,189,550, against 


9,100 in 1912. A 


feature of the week has been the receipt of $1,100,000 


$13,854,550 a year ago and $27,23 


ml san 


in gold from Montreal, which suegests that the 
money position in the Dominion is easing up as 
rapidly as at home. New York exchange in Mon- 
treal closed at 78!4c. per $1,000 premium. There 
are no important demands in sight on the market in 
the way of new security issues, if we except the 


$51,000,000 414% 
bonds to be offered on Jan. 21 by New York State. 


fifty-year gold coupon tax-free 


Referring to call money rates in detail, the ex 
treme figures on Monday were : 


> 


334 and 5%, with 
414% the ruling rate; on Tuesday 4% was the high 
2% the and 3°4°% the renewal 

Wednesday’s maximum was 3%, minimum 2°7, and 
ruling rate 3%; on Thursday the range was 2@3% 


with renewals at 214%; 
it 
( 


( 


est, lowest 3° basis - 


P 907 
2/03 


Friday’s highest 
ae 
fe 


WAS 
and ruling rate 214 


lowest 214 For time money 
closing quotations were 334(@4% 
(against 444@5% a week ago), 4% for ninety days 
(against 446@5%) , 4@414% for four months (against 
4144@5%), 4@414% for five months (against 414 @ 


for sixty days 


| sold 


| aggerated. 


with later on.’’ 





5%), and 4@414% for six months (against 44@5%). 
Mercantile paper closed at 5@514% for sixty and 
ninety-day endorsed bills receivable and for four to 
six months’ names of choice character. 
quoted at 5144@53¢%. 


Others are 


With an active demand for remittances of January 
coupons and dividends to European holders’ of 
American securities, the market for sterling exchange 


this week started strong and rates steadily advanced. 


Sixty day bills, which closed last week at 4 8150@ 
'4 8175, touched 4 8365 on Friday, while demand 


bills, which a week ago finished at 4 8550@4 8560, 
at 48670 on Friday. The sudden easing 
of the local money situation was, of course, the prime 
motive in this advance and it is significant that the 
reduction of England’s discount rate on Thursday 
exerted only a temporary influence on sterling on 
that day. It is conceded on all hands that the year 
that has just begun will be one of unusual activity 
ibroad in demands for new capital, and as funds 
naturally flow where they can receive the most 


‘ 
< 


| profitable rental rates, there is not unlikely to be a 
| steady drain on this centre from foreign borrowers. 


Meanwhile, the home demands for eapital do not 
promise to be active, owing to the unfortunate lack 
of confidence in our railroads as investments and 
also in the securities of our large industrial corpora- 
tions. Meanwhile, large flotations of securities are 
in sight in London 
Balkan State loans 


and especially in Paris, where 
and other exterior transactions 
are to be pushed forward as fast as the investment 
demand will take them. There is also a feeling in 
foreign exchange circles that the credit balances that 
American bankers are supposed to be carrying abroad, 
resulting from the excess of exportations of merchan- 
dise and produce over importations, has been ex- 
Taking this view, one of the most active 
factors in the sterling exchange situation at this 
centre put the matter in this form in an interview 
this week : “During the latter part of last year we 
deluded ourselves in the belief that this country had 
large balances to its credit abroad. This is not so 
now. The decline in exchange which took place 
then was due largely to the seasonable merchandise 
Sut if that 
did not go below 4 85 for demand. Europe 


exports. is a remarkable fact sterling 
in the 
meantime was steadily selling out securities, and 
of &e., 1s 


virtually over, the exchange market is reflecting this 


now that the export movement cotton, 

I believe it will lead 
With a reign of cheap 
imports due to a lower tariff, 
a heavy gold drain to be reckoned 
At any rate, the sharp advance that 
has taken place in sterling exchange rates this week 


in credit. 
to gold exports before long. 


adverse movement 


money and increased 
| 


A 


fear that there is 


from one in 
which the possibility of gold imports was being dis- 


changed the situation 


has suddenly 
cussed to a similar discussion as to the probability 
'of actual exports of the precious metal. Aside from 
the foreign demands for new capital, a factor in the 
situation is the activity in British trade. 
| within the last two or three months, 


This has, 


shown some 


' degree of reaction, but it is, nevertheless, still on a 
While the December statement of 
'the British Board of Trade showed a decrease of 
| $14,753,000 of importations into the United King- 


| favorable basis. 
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dom, there was an increase of $9, 339, 500 in da eXx- 
portations during the same meet. For the entire 
year 1913, as reported by cable, the aggregate 
importations of merchandise into the United King- 
dom amounted to $3,845,169,795 and the exports 
from the United Kingdom $3 ,175,- 
585,670. The respective increases were $121,- 
966,640 and $180,780,020 1912. The most 
notable decreases among the imports were, cotton 
$48 342,245 and grain and flour $14,841,730, while 
live animals and food stuffs increased $38,321,775. 
The largest increases in exports were coal and fuel, 


amounted to 


over 


$55 5 


$55,370,910, and iron and steel $28,653,075. 
The Continental exchanges, influenced by the 


sasier money situation at the British centre, as re- 
flected by the reduction in the official Bank rate, 
have ruled less in favor of London this week. In 
Paris demand has fallen to 25.27 franes, 
which compares with 25.30 frances one week ago, but 
in Berlin the fall has been much smaller, for London 
checks close at 20.50'5 marks, against 20.5114 marks 


sterling 


last week. serlin exchange in Paris closed 123.21 
franes, against 123.2716 franes on Friday of last 
week. 


Compared with Friday of last week, 
change on Saturday w 
mainly on active buying by bankers, to 4 8570@ 
4 8580 for demand, 4 8615@4 862 
fers and 4 82@4 8225 for sixty days. 
further advance on Monday, 
to 4 8580@4 8590, 
to 
local money, 


sterling ex- 


as very firm, and advanced, 


and sixty days 4 8225 4 8250. 


C¢ yupled 


On Tuesday 


easier with an active inquiry 


and light supplies of bills, caused another sharp rise in | ; ; 
‘the granting of the increase in freight rates, 


. ons | cordance with the petition of the Eastern roads to 
35, while cable | 


ares aie | the Inter-State Commerce Commission. 
transfers were quoted at 4 8650@4 8660, an advance | 


sterling; demand was 25 points higher at 


4 8615 and sixty days at 4 8250@4 826 


4 8605(a 


of 20 points. Rates again advanced sharply on Wed- 
nesday to 4 8645@4 8655 for demand, 4 8690@4 87 
for cable transfers and 4 8275@4 83 for sixty days; 
the dominant factors continue to be light 
of commercial bills and the lowering in rates for 
money. 
England’s official discount rate to 414° 
had but slight temporary effect here, 
almost wholly influenced by the increased 
local money and scarcity of commercial offerings; an 
additional rise of 15 points brought demand up to 
4 8660@4 8670 and cable transfers to 4 8705@4 8715; 
sixty advanced Me. to 4 8325@4 8350. 
Friday the market ruled firm, sixty-day bills advanc- 
ing 25 points while demand bills and cable transfers 
were 


days 


without quotable change. 
for 
t 8705@ 4 8715 for cable transfers. 
closed at 4 81!'4@4 83, 
finished at 4 82! (a 83! t 

bills at 4 8516@4 85°.. 
closed at 


4 §82@4 8216, grain 


Closing quotations 


were 4 8350(4 4 S365 


SINT VY 


. 1 } } 
for demand and 


Commercial on banks docu- 


cr ] 
ments ior payment and 


seven-day grain Cotton 


for payment 


ment 4 838@4 8314. 
The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 


gained $22,337,000 nct in cash as 
rency movements for the week ending Jan. 9. Their 
receipts from the interior have aggregated $28,078,- 
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Adding the § heh Avene operations, which ocea- 
sioned a gain of $4,088,000, the combined result of 
the flow of money into and out of the New York banks 
for the week appears to have been a gain of 26,425,- 











} that is, the 


| London, 


5 for cable trans- 
There was a} 
and demand moved up | 
cable transfers to 4 8630@4 8640]. : : ‘ 
_of the new year regarding the financial and business 
outlook of 1914, 


offerings | 


On Thursday the reduction in the Bank of | 
from 5% | 
sterling being | 


ease 1n | 
‘through the natural operation of supply, 


But it is not so with the railway industry. 


On | dustry is at present held down to arbitrary rates for 


000, as follows: 
Week ending Jan. 9. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement___------ $23,07 8, 909 $5, 741;°00 Gain $22,337,000 


Sub-Treasury operations.......---- 31,029,000 26,941, *00 0 Ga in 


4,088,000 





WOU i db tkewsouweeacseacns sein 


59 9,107, 000, $32 682 2 000 Ga iin 1 $26, 425,000 





T we following talib talon ates ‘hi PRIS of bullion 
in the principal European banks. 





Jan. § 1914. Jan. 9 1913. 
Banks of |\— —_—_—— - — —_——_ ——__—_— 
Gold. Sitr er. Tot tal. Gold, | Si Ine Total 
£ £ £ £ $ £ 
England 37,110,409 37,110,409) 33,413,854 — 33,413,854 
France 140,105,160 25,566, 400 165 ,671,560 127,538,560, 26 Alb, 080 153,954 640 
Germany _| 58,498,550 13,800,000. 72,298,550 40,838,400 13,247,150 54,085,550 
Russia a_ _|168,543,900 6. 191 "000 174,734,000 155,295,000 6.691 ,000 161.986,000 


\us-Hunb 51,707,090, 10,898,000 62,605,000 50,410,000 9,904,000 60,316,000 








Spain | 19,199,090 28,626,000 47,825,000 17,500,000, 29,499,000 46,999,000 
Italyd 45,587,000 2,950,000, 48,537,000; 42 619,000 3,400,000 46,019,000 
Neth,lands| 12,624,000 739 600 er 13,533,000 656,000 14,189,000 
Nat Bel: ed 8,17 0,000 4,085,000 12,255,090 7,478,090) 3,739,000 11,217,000 
Sweden 5, 672,000 5 2 000, &,566,000 <..<..<. 5,558,000 
Switz fossa 6,7 98.0 ME oeesuae .798,000 6,926,000, —___- 6,926,000 
Norway..| 2,657,000, -.-.---- 2,657,000, 2,353,000;  _---- 2,353,000 
Tot. week 55 16,671, TT », 92,856 0006 49,527 119! 503,462,814 93,554,230 597,017,044 


Prev .week 554,908,149, 92,676,600 647 "584.7 749 502,761,487) 93,562,930 596,324,417 


a The total of gold in the 


Bank of Russia includes the balance held abroad— 
i1mount held for Russian account in other Continental banks. 


b The austro-Hunearian bank statement is now issued in Kronen and Heller 
} instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 


Kronen has really no greater value than 20 cetns, our cable correspondent in 
in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20 

d The division (between gold and silver) given in our table of coin and bultion in 
the Ranks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in the 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation. 





THE PENDING RAILW AY RATE CASE. 


In the numerous expressions of opinion on the eve 





it has been noticeable how many 
condition their prediction of possible trade revival on 


in ac- 


This reser- 
vation was natural with forecasts directed especially 
to the railway industry; but the striking fact has been 
the number of predictions made from the standpoint 
of other industries, which placed the same condition 
on their hopes or expectations of a general trade 
revival. 

On reflection, this is not so difficult to understand. 
All other industries than the railways will get the 
full benefit of an increased volume of general trade 
demand, 
prices and profits on the enterprises affected by it. 


That in- 


transportation—fixed, in the case of a majority of 
roads, during a period of much lower prices for every- 
thing else, whereas at the same time the operating 


ae en | CaDECDRSBES have been yrogre ely ant ery LV 
days, 4 8660 { 8670). | S } g SSIV ly n | V ry he: avily 


increased, both because of the rise in cost of materials 
and the wholesale concession 
of wage increases to employees by arbitration boards 
under Government auspices. As a consequence 


because of repeated 


Ms ,even 
the great increase of gross earnings during the pros- 
perous transportation period at the end of 1912 and 
the beginning of 1913 resulted for the most part in 


an actual decrease of net receipts. If this was so in 


a period of undoubted general activity and prosperity, 
a result of the cur- | 


surely the prophets of the railway world are to be 
pardoned for entertaining doubts as to what might 


|happen in a less vigorous forward movement of 
000, while the shipments have reached $5,741,000. | 


prosperity, or in an actual relapse into lean times. 





100 


THE 








In other words, one industry, and that one among 
the very largest of the country’s business enterprises, 
is prevented by an iron-clad rule from obtaining the 
advantage from trade recovery which falls to all other 
industries. If this condition of things affected the 
railway business alone, it would be serious enough, in 
view ot the enormous investment in railway securities 
by the thrifty public and of the necessity of a well- 
maintained railway credit for preserving a sound 
condition in the money market. But that is not the 
whole story. Railways, as every one is aware, are in 
this country the largest customers of many other 
industries. The fortunes of those other trades must, 
therefore, largely rise or fall with the purchasing 
power of the railways. 

In particular, railways are by far the most exten- 
sive purchasers of steel and iron among all the 
American industries. If the railways, as a whole, 
find themselves in condition to go ahead with their 
plans for needed extensions and improvements, and if 
their new securities are welcomed on the investment 
market—which could happen only if a satisfactory 
income behind those new fixed obligations were 
assured—these purchases by the railways would 
undoubtedly be resumed on the large scale of previous 
vears. There is no mystery as to how directly the 
steel and iron industry would thereby be affected. 
But the ramifications of that trade itself, in directions 
affecting the prosperity of many other industries, are 
equally well known. 

It is a common saying of the day that the attitude 
of the public towards the railways has been gradually 
changing. There is much to indicate such a shift 
of public opinion, from the recent inveterate hostility 
to all great railway enterprises to an attitude in 
which the reasonable demands of the transportation 
industry are considered from the same favorable 
point of view as are the legitimate requirements of 


hat 


other trades. It is certainly true that 


the press of 
the country reflects such a change; this is especially 


noticea! 


iar 
«ut ’ ree 


from being under the influence of financial interests, 


ie in many important publications which 


have been hitherto classed as unremittingly hostile 


to such interests. A very large part of these hitherto 


hostile newspapers are now openly recognizing 


egitimate nature of the pending application of the 


(“om- 


Kastern railways to the Inter-State Commerce 


mission. So far as we can discover, the attitude of 
the shippers also is changing, as they see that their 
own particular interests must be affected by unfair 


restriction on normal railway 


prospe 
like to believe, and we doubt not that “there j 


_— - - » |} is aeres 
some reasonable ground for believing, th 





the | 


such as that of Inter-State Commissio) Clark on 
: . ; ee — 
the paramount necessity for allowing lwa Oo 
obtain funds enough to continue properly their ser- 
' ' as 
vice to the public, and the s W of the 
Dare eet cek we . + Yi 4 
Admunistration at Washing LO COl | @ | } = 
interests, points in the rh ' 
One fact ought n to b Ne hat 1s 
7 ] ] | 
now Li, ! tii } 1cL] ! y } tt 
Con! ( j ( the Inte = - 
THISSION { micrery Lilf 1\ ] 
SKeEQ J { i rh rauways. Phat mere - may 
or may not be enough to meet the real requirements | 
of the situation, and it appies 1 only to a 


rail 


relatively small portion of the 


way | year; it has no immediate bearing on fixed charges, 
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light the question of the general and fundamental 
policy which the Government is to pursue toward the 
railways. Nobody asks for excessive grants in the 
way of increased rates, and certainly no one expects 
impulsive favoritism in the permitting of advances. 
But the question really has to do with the larger 
program for the future, as to whether the Govern- 
ment, through its responsible commissions, is or is 
not to consider fairly the proper needs of the trans- 
portation industry. <A grant of the Eastern railways’ 
request for a five per cent increase in rates would 
undoubtedly be accepted as a declaration of such 
policy. 

We are well aware that the decision will be, and 
ought to be, governed by weight of testimony at the 
hearing. Unfortunately, however, there are other con- 
siderations which may intrude. Foremost among 
them is the question—concerning which Washington 
itself has at times professed much doubt—as to the 
courage of the Commissioners themselves. The In- 
ter-State at the present 
time is known to enjoy an unusual popularity with 
the people at large, and this popularity has been 
acquired largely because of its antagonism to the 
railway power. The public’s attitude was somewhat 
emphatically illustrated by the action of Congress 
in regard to the Commerce Court. 
then Will the Inter-State Commis- 
sioners risk this popularity, through a decision fa- 


Commerce Commission 


The problem 
im, Commerce 
which 
might, from the narrower point of view, evoke pub- 
lic criticism or hostility? It may be said that the 
changing attitude of the public itself, to which we 


voring the railways in as important case, 


have referred already, provides an answer to this 
question. To us, however, this seems to be one of 
those instances where a larger foresight will show that 
the highest courage consists in doing justice, regard- 
less of any popular or political clamor of the moment. 


D 


Political history is itself full of testimony to the pub- 


to all tl 


lic’s readiness recognize such he 
more when displayed in the face of a seeming hostile 


courage 
attitude by the public itself. 

We reprinted last week some of the exhaustive ques- 
the Inter-State 
Commerce Commission to the railways for their 


tions more recently given out by 


answers in connection with the pending rate appli- 
cation. These questions concern such matters as 
the terminal allowances made by the railways; the 
possibility of larger savings through economies in 


operation; the extent to which stock and bond issues 
have been applied to purposes other than the devel- 


opment of the railway properties, and the extent to 


which directors and officials of the railroads have 
their financial interests in the transactions of the 
carriers. This information may undoubtedly be 
useful. It might unveil in many cases abuses which 
have been practiced by the railways 

But we submit that, with the single exception of 
the further economy in operation—an argument 
Whose rce even the Commissioners openly doubted 
wl it was advanced some years ago by Mr. Bran- 
dk se questions are scarcely germane to the 
present inquiry. That inquiry rests, primarily and 


absolutely, on the relation between gross and net 


earnings under present conditions and in the present 
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which may or may not have been increased by past 
mistakes or mismanagement. The mind of the gen- 
eral public is now rightly focussed on the questions, 
C the 
present t 


it 


railwavs fairlv make both ends meet with 


an. 


ee en eee ae a 
endencies continued or emphasized, and Is 
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the man of wealth and business influence has a broad 
mental reach and recognizes not merely his moral 
obligations to society but his own selfish interest in 
general prosperity. 

Much declamation and repetition have forced into 


this, but time will 


right to compel such inerease in fix | prominence the exact reverse ol 
through arbitrary decree, as will cut down n-| bring the truth forward again. Meanwhile, and just 
Ings « wit! re pts o el n ofiset to e sug} of piacating current 
ble s« ding all o ry th publie retirements, we might suggest 
pen rates? ther deduction could be drawn: that if the 
{ rovernmen sump- 
THE MORGAN FIRM’S WITHDR tion, with all that that involves),it will then be pru- 
DIRECTORATES. r rong men to be in a position of having 
The annow of withdraw Mr. J. P.| drawn themselves from any individual responsi- 
Morgat = ame ro! -| rw hey found themselves unable to avert. 
ships In twenty- 1 ( } oe ae 
in which hey | ( ( I ye 8. of | 
several deduction cording to t pou view! THE LAND OF MONOPOLY, AMERICA OR 
take The step, it is eas 0 ( ] ( ! 1- | GERMANY t 
enced in the slightest by pique or | ny a to The book which we recently reviewed upon the 
retort upon critics, but is placed solely on tt und} development of monopoly in Germany, compared 
of what is believed, after ample consideration, to be |] with that of America, has an interesting chapter on 
best for the great banking house and for the corpora-] the relation of monopolistic combinations to panics. 
tions concerned. A prominent 1 ssigned I'The author points out that financial panics which 
that attendance upon so many board meetings has | result from the destruction of the balance between 
been so serious a burden that lessening this by retire- | production and demand can be prevented only if so 
ment has long been desired, especially as Of} mueh of the newly produced capital from year to 
these directorships were reluctantly accepted in| year be used for the increase of production as there 
obedience to a fecling that it was a duty to keep in | is demand for that increased production. The differ- 
close touch with properties which the house had | ence in the relative rate of increase of production and 
either reorganized or recommended to tl bhe. ithe inerease of consumption creates the element of 
“An apparent change in public sentiment h rd | uneertain If panies can be prevented at all, it is 
to directorships” Is no - h an inerease in the share of the profit of 
tunity and sufficient wa ‘the pres production that falls to labor, because, in great part, 
This cl ne} is goes into immediate consumption. Such in- 
vet it is 1 ( { v1 ce of eapital as then remains may be fully re- 
that the personal stron beeause the growth in power of production 
conduct of great ] will | keep step with the inereased consumption. 
public interest. {t is intimated at It must be recognized, however, that panics in 
nition of the cry against “interk >} modern times have an international character. 
and of the notion that business and business 1 | In order to prevent them, the protection is necessary 
bad in motive and influence in proportion t cir lof international accumulations of capital, and of the 
size and success will do some present good by calming | eapital available for insuring the increase of produc- 
the demand for still more drastic statutes to make | tion; and, in some measure, also,it is necessary tha 
things over upon a better plan. Possibly this may | the balance of consumption be, as far as possible, 
be so; if it is, it throws a stronger light on the ground-| preserved. But this is a truth which the master 
lessness of that sort of publie sentiment which has workinem< n have not as vet grasped. From trade 
been industriously fomented by agitators whose} agreements in this direction not much is to be 


own development depends on agitation. Tha 


achieve business success because they are more un- 
scrupulous and selfish than others is a fallacy; it is 
another fallacy that men grow strong and wealthy 
by devouring others. This notion underlies all the 
talk and the caricatures about “the trusts’? and the 
“common people” or the ‘‘consumer’’; it exactly suits 
the unthinking and helps newspaper sales, but it has 
very little ground of truth. So it used to be charged 
(as in an interesting novel called ‘*The Octopus’’) 


A 


material if not a moral impossibility as to either rail- 


that railroads thrive by devouring the people. 


road or man; each thrives with, not upon, the whole 
public. 
have existed 


Some instances of wrong wealth-getting 


nothing short of full regeneration of 
human nature can prevent that; but, in general, wealth 
is acquired by unusual qualities and unusual fitting 





these are a chief in the 
battle with foreign competition, and also in the 


battle with capitalists at home. 


expected. But weapon 
The situation is, 
therefore, not easy to deal with. 

Democracy is an exceedingly difficult form of 
government, the runs. It not 
produce strong virtues, and yet has great need of 
them. 


sO does 


argument 
It cannot resort to force or declare a part of 
the community hostile to the State, without provok- 
ing civil war. Ina country in which the government 
and political life rest entirely upon democratic prin- 
ciples, occasions arise in political issues which produce 
a sudden strengthening of socialistic parties in oppo- 
sition to the government. In Germany the strongest 
Socialistic vote is nothing more than a demonstra- 
tion. In a democratic country in which the will of 
the people, and only the will of the people. rules, and 


of wise means to good ends; it is true, further, that | is the supreme law, an equally strong Socialistie vote 


‘* 
‘ 

. . ‘ 

, ae . 

** . 
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would be not only conceivably the strongest condemn- 
ation ‘of existing conditions, which, as a matter of 


fact, it is, but would prove that these could not be | 


continued. In the United States 
President Wilson proves that a minority can deter- 
mine the government. But in no ease could 
strong a minority of the voters as the Social Democ- 
cracy constitutes in Germany be ignored in a 
democracy. The success of a democratic form of 
government will always turn upon this, that the 
adult part of the community is conscious of its 
maturity, and so of its responsibility. 

The task and aim of a modern established demo- 
cracy must be thriftily and persistently to raise par- 
ticipating labor so far as possible in the enjoyment 
of the national production, and also an ever increas- 
ing number of the people to sharing, beyond the 
returns of their labor, something of the returns of 
capital. Some beginnings of democratizing the 
returns of capital are already making in the United 
States. Further efforts in this direction will, how- 
ever, be impossible if the war against capital (which 
for a number of years has been the chief business of 
many politicians in Washington) continues. No one 
will gather fruit from the tree which he mutilates. 
Capital has fixed conditions of its existence which 
‘cannot recklessly be ignored or destroyed. At this 
juncture, it is necessary, in the line of making the 
laws (in their worth and their efficiency for this 
purpose far too often over-valued) to secure, as far 
as possible, the protection of the interests of the 
people. But, also, in doing so, it is necessary not 
to cut off altogether that freedom of action for 
capital without which it cannot exercise its functions 
for the community, and not to enact laws which, 
particularly in the case of the railways and the tele- 
phone, are not only in a high degree obstructive, but 
also plainly reveal a narrow disposition and 
often determined by selfish motives. 

The difference between ‘‘Big Business’’ and what is 
variously included in what in Germany are called 


so 


are 


“Kartelle,’’ or comprehensive trade agreements, 
syndicates and trusts, is constantly forgotten. 


The latter almost always aim at, or tend to the 
suppression of competition and to monopoly. They 
require constant watchfulness on the part of the 
State. The former, on the other hand, are those 
unions of small businesses or combinations of 
capital which are found necessary to ensure the best 
conditions for profitable activity. These are not 
only desirable, but necessary and inevitable. The 
interchanges of the world, the growth both of popu- 
lation and of consumption, and consequent expendi- 
ture which marks the advance of civilization, require 
these agencies of increased production. Only those 
communities which encourage and promote them, 
both by public good will and by legislation, and which 
allow them free play, can hope either to provide for 
their own necessities or successfully compete in the 
business of the world. 

It is in this direction that Germany is making such 
great advance, just as it was England that inaugura- 
ted and made possible that amazingly successful 
industrial and commercial activity which character- 


ized the Victorian era. In this direction it is that 


Germany is to-day in the way of becoming a leader 
in all forms of business combination. 


She faces 


the election of 


| the danger attendant upon monopoly, but she is not 
losing sight of the immense benefit of co-operation 
and combination. From the standpoint of Germany, 
our author fears that President Wilson, no more 
clearly than either of his two predecessors, appre- 
hends the real character of the methods by which he 
is seeking the goal he has so definitely set before him 


in regard to the existence of the great business cor- 
porations. 

An interesting instance of the free method by 
which Germany is advancing from small things to 
great, in her economic life, was given in a recent 
address on the new methods of urban and rural co- 
operation already becoming universal in Germany, 
delivered before the Alumni of Phi Beta Kappa, by 
Professor Karl Rathgen of the Colonial Institute, 
Hamburg, now lecturing in New York as the Kaiser 
Wilhelm Professor at Columbia University. It 
throws light upon the report of the Commission of 
Congress which has just returned from studying the 
German system. 

The plan of using the solidarity composed of the 
small properties and cash accumulations with the 
common interests and steady habits, on the one 
hand, of the farmers, and on the other of the small 
townspeople as the best of financial credit, arose 
quite independently in two distant parts of Germany; 
that for the townspeople in the Eastern Provinces 
and that for the farmers in the west, especially Alsace, 
where farm holdings are small and numerous. Credit 
banks were organized with a multitude of small 
stockholders, prepared to loan money to one another, 
on the basis solely of this solidarity, and without 
further guaranty. These banks are managed by 
the best men in the community, serving without 
pay and with public-spirited motives. They have 
been permanently and widely successful. In the 
towns they have developed in many cases into joint- 
stock banks and are proving an immense help to the 
people of small means and also a very substantial 
increase of available financial resources. 

But with the farmers the success is the more 
remarkable. Out of two and one-half million 
farmers, one and a half million are now members of 
the 15,000 credit associations to-day established.* 
There have been practically no failures. The local 
associations soon found the need of uniting with one 
another, and a central association was formed for 
general oversight and in order to equalize available 
eapital. This central organization has proved the 
key to the success of the whole enterprise. Its 
functions have steadily increased; it has trained a 
corps of expert examiners; it is looked up to as the 
guiding hand to ensure for all the highest efficiency; 
and is managed absolutely in the interests of all. 
Capital, at the beginning, was secured, in part, from 
the sale of stock in very small shares, to the farmers; 
every participator must own at least one share, the 
price of which is little more than a day’s wages; and 
in part by loans from capitalists willing to trust the 
associations. In time a large outside private bank, 
popularly known as the ‘Prussian Caisse’, was 
organized to lend them ample funds, which it can 
abundantly obtain. 








000. German farms average less than 15 acres, ours 138. Yet her crop 
of food products, i.e., wheat, rye, bariey, oats and potatoes, was in 191; 


| 

| 

| 

| 

| * In all Germany there are 5,558,000 farms, in the United States 6,340.- 
| 

' forty per cent more than ours. 
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These associations have had great and varied 
usefulness. They have infused a new life into the 
rural communities. Everywhere there is co-opera- 
tion and eagerness for improved conditions. Financial 
help is always at hand, coupled with wise guidance 
and fresh information as to better methods, both of 
The rate of interest 
on loans is controlled and equalized. 


agriculture and of business. 
Community 
purchasing of the chief articles needed by all quickly 
sprang up, and these 
the quality and fix the prices of the farmers’ most 


associations now determine 
needed supplies, which are bought in large quantities 
and distributed from numerous small centres, the 
parcel post being greatly used in the distribution. 

These credit associations soon lead to the forma- 
tion of special associations for the sale of products 
which also have come to fill a large place and are 
very Some important departments of 
produce, like that of the dairies of Schleswig-Holstein, 
are controlled and marketed entirely by them. In 
1890, soon after their organization, there were 3,000 
agricultural societies. To-day there are 25,000, 
with 2,500,000 members. All are in the main 
managed and conducted by men who have no finan- 
cial gain to expect from them. It is an altruistic 
service. Positively Christian principles are laid at 
the foundation of them all, and it is this that has led 
to the real transformation of the village life of the 
nation. Germany is not only thus transforming 
selfish competition in an economically profitable 
manner, but is solving the great problem of getting 
the people back upon the farm. The farming popu- 
lation and the number of farms are steadily increas- 
ing, while the productiveness of the farms is multi- 
plied. At the same time, the people are being 
educated as to the essential character, both of co- 
operation and of accumulations of capital, and are 
preparing themselves to develop the methods by 
which these accumulations can be so managed as to 
work only good and not evil to the nation. 

Our methods in America of reaching this result are 
much more aggressive and contentious. In time we 
shall doubtless secure the desired result. We 
usually do. We are educating ourselves after the 
fashion of democracies. But in comparison, while 
our method is rapid, it is both crude and costly. 
We can well afford to study German methods with 
something of the care with which they are examining 
ours. 


successful. 





SOUTHERN PACIFIC REPORT. 

The annual report of the Southern Pacific Co. has 
been submitted the present week and makes a very 
encouraging exhibit. It is quite remarkable that the 
separation of the Southern Pacifie Co. and the Union 
Pacific Railroad, which the decree of the United 
States Supreme Court made necessary, and which it 
was supposed would be especially hurtful to the 
Southern Pacifie and involve its partial dismember- 
ment, has now been carried to completion without 
any change at all having occurred in the status of 
Southern Pacific. The Central Pacific, which at 
first it was supposed would pass into the possession 
of the Union Pacific, is still retained by the Southern 
Pacific and the latter, therefore, remains entirely 
intact. The Union Pacific has had to dispose of its 
holdings of Southern Pacific shares, breaking its 
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mains as before and has been divested’neither of any 
of its mileage’or any of its investments. On the 
other hand the Union Pacific has undergone very 
great change, at least in its security holdings, a fact 
which is emphasized by the announcement that has 
come the present week that the Baltimore & Ohio 
stock held is to be distributed as a bonus to Union 
Pacific shareholders and dividends on Union Pacifie 
common reduced from 10°, per annum to 8°. 
As the highest Court in the land decided against 
Union Pacific ownership of Southern Pacifie shares, 
the Union Pacifie directors had, of course, no option 
in the matter, but the fact remains that in being 
deprived of its interest in Southern Pacific, the Union 
Pacific has lost a valuable investment and « promising 
one, too, as far as the future is concerned—promis- 
ing in view of its large possibilities. Study of the 
present annual report forcibly impresses one with 
that idea. In the first place, the magnitude of the 
company’s earnings attracts attention. The gross 
revenues for the year covered (the twelve months 
ending June 30 1913) reached the imposing figure of 
$142,774,705. This evidences decided increase over 
the year preceding, showing that growth is a domin- 
ant feature in the history of the property. As a 
matter of fact, the expansion in revenues during the 
last decade has been most noteworthy and it is 
evident that we have to deal with a system in one 
of the newer sections of the country where expansion 
is likely to be the rule, under a wise and progressive 
management, for many years to come. Finally, 
it is to be said that under the improvement in gross 
and net results which has occurred, the margin of 
surplus above the dividend requirements at the rate 

















of 6% per annum has been raised to a very respect- 
able figure. The call for dividends’was $16,360,932, 


whereas the sum available out of theincome for the 
twelve months was no less than’$26,867 ,807, leaving, 
therefore, a surplus in amount of $10,506,875. This 
is almost exactly double the surplus remaining out 
of the income of the preceding twelve months, which 
was only $5,241,965, in which latter period opera- 
tion of the property was carried on under very un- 
favorable conditions. 

The improvement over the previous year extends 
to net revenues and gross revenues alike, making the 
experience of the Southern Pacific rather distinetive 
among United States roads, which have nearly all 
been reporting diminishing net concurrently with 
increasing gross. The Southern Pacific, has, never- 
theless, suffered from the rising operating cost,the 
same as Other roads, and the improvement in net 
results follows in large part because comparison is 
with poor figures in the previous year. In this 
previous year the Southern Pacific suffered seriously 
in common with the other Harriman roads from a 
prolonged strike of the shopmen. It also then suf- 
fered a loss of traffie from another cause, namely 
the closing for a number of months of nearly all the 
large lumber mills on the lines east of El Paso and 
likewise from the interruption of train service on the 
lines in Louisiana in June 1912 because of the over- 
flow of the Mississippi River. It seems natural, 
therefore, to find an increase in 1913, as compared 
with the diminished results of 1912. The gain 
reaches $11,249,534 in gross earnings, or 8.55°%, and 
$4,795,121 in net earnings, or 12.17%. In the pre- 
ceding fiscal year gross earnings had recorded a 











control of the latter, but the Southern Pacific re- 


; falling off of $1,095,368, attended by an augmen- 
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tation of $2,256,721 in expenses, thus causing 
a loss in net then of $3,352,089. It is pointed 


out in the report that business diverted from the 
lines east of El Paso during 1911-12 on account of 
floods and other disabilities was recovered and the 
share of these lines in the competitive business sub- 
stantially increased; the Pacifie system also yielded 
a gratifying increase in gross earnings. 
But it must that 


during 1912-13 orable. 


not be supposed eonaditions 


were entirely fav There 


was a loss of approximately $1,000,000 In gross 
earnekae ] +30] ] ty tian ’ 
revenues, owing to the partial destruction UIN 
‘alifornia citrus fruit and vegetable crops by frost 
California citrus fruit and vegetab! 


and a further loss of about $1,125,000 from destrue- 


tion of s 


WEes9 


Lage ol 


‘cane crops in Louisiana by the overflow 
N itl these 


thstanding 
losses the gross earnings of the system for 1915 ex- 


ot VW 


of the Mississippi River. 


ceeded by $7,750,000 those of any previous year In 
out 


was said above regarding the company’s constant 


the history of the company, which bears 


growth and development. 


| lines in Mexico, which, of course, 


Operating efficiency is being steadily promoted. | 


further ad- 
In the previous 


One evidence of this is furnished in the 
dition to train-load during the year. 


fiscal year the train-load had fallen off slightly as | 


a result of the unfavorable conditions prevailing, 
the average train-load commercial freight per 
revenue-train mile having fallen from 384 to 382 tons, 
but for 1913 not only has this small loss been re- 
covered, but the average has been brought close to 
389 tons. The earnings per revenue-train mile have 


of 





The officers of your company are too few in number 
to exert much influence on public opinion, and a large 
part of their time and energy which should be de- 
voted to that end, and to promoting safer and more 
efficient management, consumed in appearing 
before commissions, to protect the company’s reven- 


is 


ues, and before legislative bodies to argue against 
ill-advised and damaging laws. The present is an 


age of regulatory legislation, and the stockholders 


should endeavor to defend their own interests by 
opposing unwise legislation adversely affecting their 
company, and by correcting erroneous impressions 
current with the public. The ownership of your 
prop rtv is vested at the present time in over 23,000 
stockholders, who eould and should prove a potent 
protective foree, Apathetic acquiescense on. their 
part in the assaults of the demagogue and of the 


well-intentioned though unenlightened and irrational 
reformer, 


oe 
ile 


ack s and 


toward | 
much to 


tends 
eerted effort 


, ata oT 
ut one res { \ 


repei the att 


COn- 
will do 


} mold public opinion. 
what | 


The company has large investments in railroad 
are doing poorly, 
owing to the anarchy and chaos prevailing in that 
country. These lines, however, are not ineluded in 
current accounts. On June 30 1913 the advances to 
the Southern Pacific Railroad Co. of Mexico amounted 
to $38,255,739. Interest accruing on these advances 


during the year was not taken into either the income 


or the assets of the Southern Pacific Co. As a 
matter of fact, very conservative bookkeeping 
methods are followed throughout and the report 
' tells us that the Southern Pacific Co. does not take 


diminished to some extent, but wholly on account of | 


a decline in the rates realized, the received 


‘ rTaTrTnoa 
average 


per ton per mile for the latest year having been 11.23 
mills, against 11.68 mills in 1912 and 11.86 mills in 
1911. Accordingly, the trains earned only $4 33 
per mile run (which, however, remains a high figur 
against $442 in 1912 | $451 in 1911 Phe 
decrease in rates realized pi tly uttribu Ile LO 
enforced reductions in freight tariffs by order o 
State and Federal commissions and partly to an in- 
crease in the proportion of low-rate and a decrease in 
the proportion of higher-class tonnag 


One unfortunate feature is the great increase in! 
taxes. The report tells us that during the past ten 
years, although there has been an addition of less than 


17% to the mileage of tracks operated, taxes have in- 
creased no less than $3,586,745, or, roughly, 170°7. 
In the ten years the taxes have risen from 8235 
mile of track operated to $552. 

Chairman Kruttschnitt points out that the South- 


ern Pacific was one of the pioneers in the use of all- 


5 per 


steel equipment, having begun to introduce passen- 
ger cars of that kind in 1906 and he states that of the 
2,292 passenger-train cars in service at the close of the 
year, 738, or 52.20% ,were all steel, and of the 50,998 
freight-train cars in service at the same date 29,279, 
or 57.41%, were either all steel or steel underframe. 

Mr. Kruttschnitt speaks out boldly in condemna- 
tion of the oppressive action of Government, State 
and national, towards railroad interests and of the 
hostile public spirit generally displayed towards the 
railroads. 
necessity of protecting their interests and of opposing 
unwise action on the part of regulatory bodies and 
warns of the ill consequences that may follow if the 
proprietors fail to bestir themselves and remain 
apathetic and quiescent. 
points deserves to be quoted in full as follows: 


' dustrial activity 


‘er /somewhat nominal amount 
He enjoins upon the shareholders the | 


into either its income or a 
it new rail- 
companies incorporated in its behalf, 


interest on ad- 


Ssets the 


vances made by it for the construction of 


Ways by or 


for the acquisition of new lines, until the principal of 


such advances has been repaid with interest either 





in cash or in stocks and bonds of the companies. 
CLEARINGS AND SPECULATION IN 1913. 
In considering the reeords of bank exchanges, 11 


should be remember closed 
acted 
upon commercial and in- 
United States With tariff 
of 
it is no more than 
natural that a feeling of caution s!} 


ed that the year lately 


was notable for a number of developments that 


more or less as a check 


iy 
4 


n the 


and currency legislation under discussion most 


the time and delayed in passage, 
iould have per- 
vaded mereantile circles, and with fears of further 
inter- 
ference with, transportation lines and other large 


attempts at Governmental regulation of, or 
corporations, financial operations (the floating of 
new stock and bond issues, &¢.) sank to compara- 
tively insignificant proportions. The first of these 
influences was general in its operations and the other 
was felt to an appreciable extent at the leading money 
centres, such as New York and Boston. We make 
this distinction it due in considerable 
measure to the dearth of large financial operations 
that the clearings at the two cities named fell below 
those of 1912. For the remainder of the country 
the year’s aggregate was a new high record, but by a 


is 


because 


rather below a normal 
advance, taking into account the steady increase in 
population and the consequent augmentation in the 
demand for supplies of sundry kinds. 

The total of clearings at New York for 1913 records 
a loss of 6.1% from 1912 and a gain of 2.4°% over 


What he says on these | 1911; compared with the 1906 high mark (a record 
made with the volume of Stock Exchange dealings 
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nearly 31% times those of the latest year and other 
financial operations also large) the falling off is about 
10 billion dollars, or 9.6%. Outside of New York, 
as intimated above, a new high point in clearings 
was again established in 1913, the total at $74,917,- 
544,819 contrasting with 7314 billion dollars the year 
previous, 677 billions in 1911 and 66% billions 
in 1910. 

As compared with last year, the exhibit is quite 
satisfactory in almost every section of the country, 
although there are not to be seen the large per- 
centages of increase that were the feature of 1913. 
In the Middle division (excluding New York) only 
one city shows a falling off from 1912 and in the 
aggregate of all the increase is 4.6%. New England 
is represented in our compilation by 12 municipali- 
ties, of which seven register larger totals than a year 
earlier, and if Boston be excluded a slight gain is the 
result. Of the 37 cities that go to make up the 
Middle Western group, 31 had larger clearings in 
1913 than in 1912, with the combined aggregate 
recording an augmentation of 5.2%. On the Pacific 
Coast, too, a small gain is reported in the total for 
18 cities, and 26 points > the remainder of the West 
furnish an excess of 5.2%. Finally the South (32 
cities) improved upon 1912 to the extent of 2.1%. 
Altogether 111 of the 151 cities outside of New York 
returned a greater volume of clearings in 1913 than 
in 1912 and in almost all cases, furthermore, they were 
in excess of any earlier totals. 

For the whole country the aggregate of bank clear- 
ings for 1913 was $169,561 ,826,803, falling $4,401,- 
yo 108, or 2.5% below the total for the previous 

sar and exceeding by $9,332,053 ,137, or 5.8%, the 
1911 result. A notable fact in connection with this 
grand aggregate is the preponderating influence in it 
of New York—a preponderance that has increased 
rather than diminished as the number of outside 
cities has been swelled. In 1898 New York’s clear- 
ings at 42 billion dollars exceeded the total for 82 
outside cities by 15 billions, in every year since the 
difference has been greater than then, ranging be- 
tween 19 and 49 billions, notwithstanding the steady 
addition of new clearing houses, and in 1913 the one 
city gave a total 20 billion dollars, or nearly 30%, 
greater than for the other 151 combined. In the 
following compilation we show the clearings for New 
York, the aggregate for outside cities and the total 
of all annually for the sixteen years 1898 to 1913, 
inclusive. 











Inc Cleartngs Inc. Inc. 

Year. New York or Outside or Total or 
Clearin Dec New York. Dec. Clearings. Dee 

$ ‘ $ % $ % 
1913 _- 94 ,634,281,984 6.1 74,917,544,819 2.3 169,551,826,803 2.5 
1912 100,743,967 ,262 9.1 73,208,947,649 7.9 173,952,914,911 8.6 
BOLL wcwns 92 372,812,735 —5.0 67,856,960,931. +1.6 160,229,773,666, —2.4 
EMAG naacwn 97 274,500,093 —6.1 66,820,729,906 7.3 164,095,229,999,| —1.0 
1909 _..... 103,588,738,321 +30.7 62,249,403,009 +17.2 165,838,141,330 + 25.2 
= 79,275,880,256 9.1 53,132,968 ,880 —8.4 132,408,849,136. —8.8 
ST: Gokeus 87,182,168,381 —16.7 57,843,565,112 +4.8 145,025,733,493 9.3 
EUG weken 104,675,828,656 +11.6 55,229,888 677 + 10.1 159,905,717,333 4+11.0 
S8Ue nases 93 ,822 060,202 36.7 50,005,388,239 +13.9 143 827, 148,441 +27.7 
. ae 68,649,418,673 44.1 43,909, 594: 342) +1.3)112 59.013.015 +-3.0 
ROU seakus 65,970,337 ,955 —13.6 43'358°840 300 +3.8 109,209,187,764 7.4 
>) je 76,328,189,165 —3.9 41,695,109,575 +6.7 118. 023 "208.740 0.4 
SPUR acne 79,427 ,685,842 +50.9 38,982,329,340 +16.6 118,410,015,182 +37.6 
1900 ___.. 52,634,201 ,8¢ 13.4 33,436,347,818 0.5 86,070,549,683 8.5 
. = 60,761,791,901 S82 +23.9 94,047,400,783 +36.6 
1898 - = 41,971,782 7 68,826,557 ,324 +20.2 





In the foreroins 





g rem: arks no attempt has been made 
to point out the fluctuations in clearings from month 
to month nor to indicate the influences responsible 
therefor; neither is it our purpose to do so now; for 
in our Retrospect of 1913 last week we gave, in 
extenso, an epitome of the year’s happenings. Merely 
explaining, therefore, that, indicated by bank 


as 





clearings, the let-up in business activity was most 
noticeable in the second half of the year, we append 
a table showing the totals month by month, and 
quarter by quarter, for the whole country and out- 
side of New York, giving also the percentages of gain 
or loss for each period. 


MONTHLY CLEARINGS. 





Clearings, Total All. Cleartngs Outstde New York. 











Month. | 
| 1913. 1912. | % 1913. | 1912. % 
| + $ | $ | $ 
Jan _.|16,216,112,572 15,095,690,133) + 6,877, pit 366) 6,260,108,594| + 
Feb __ 13,592,103,363 12,893,884,278 + 5,797,459,068) 5,581,235,914) + 
Meh... 14,106,494,182 14,449,044,153,) — 220; 308° 282 8. 032,089,931); + 








Ist qr. 43,914,710,127 42,438,618,564 + 


7.4 
5.4 
2.4 6, | 
3.5 18,895,138,716|17,873,434,439| 
| 
—4.7 6,216,506,416| 6,137,040,634| 
—4'9 6,133,432'994| 6.034.533.909 


+0.5 5,939,873,967| 5,667,290,156| 
+3.1 18,289,813,377 
+0.1 37,184,952,093 





April _ 14,271,837 ,391 14,967,196,152 
May... 14,095,951,716 14,814,311,397 
J’ne __|13,693,384,418 13,628,381,617 


+++] + 
wl) erm | or} ows 
aimoenin! Coo 





2d qr. '42,061,173,525 43,409,889 ,166| 17,838 ,864,699 


7 





+ 
os 
~ 


6 mos-_ 85,975 ,883,652 85,858,507,730 35,712,299,138| 









July - -| 
Aug -.| 
Sept. - | 


3d qr- 


13,536 575,068 13,945,790,270 
12,374,139,241/13,208,383,745 
|13,424,633,464 13,076,665,761 


'39,335,347,771 40,230,839,776 


—2.9 6,191,655,044 
—6.3 5,611,944,737 
+2.7 5,968,776,311 


6,024,708,041| 
5,722,100,185| 
5,643,819 ,940 


—2.2'17,772,376,092 17,390,638,166 


+2.8 
—1.9 
+5.7 


+2.2 











9 mos. | 125311,231,423 126079,347,506, —0.6 54,957,328,185/53,102,937,304| +3.5 
| | 

Oct .-|/ 15,694,859 ,255 17,146,370, 736) —8.5  7,001,363,927! 7,007,373,120|—0.07 

Nov... 13,867,739,952 15,366,072, 049} —9.8 6,280,855,086| 6,546 ,234,622) —4.1 


Dec -- (14, 675,931, sales 15,361,124,620, —4.5, 6,675,932,521) 6,552,402,603) +1.9 


—7.6 19,958,151,534|20,106,010,345| —0.7 





4thqr- 44, 238,530, 280, 47,873,567,405| 








Year! 169551826 ,803' 173952914,911' —2.5|74,917,544,819 73,208,947,649! +2.3 





As regards the exhibit by quarters for the various 
sections of the country, no comment is required 
other than that the showing at New York was better 
than in 1912 in only the January-March period and 
that outside of this city the only loss recorded was 
in the closing three months, and that small. A 
summary of the clearings by groups for each quarter 
of the last six years is now subjoined. 


| 














Clearings Reported, | First Second Third Fourth Total 
(000s omitted.) | Quarter. | Quarter. Quarter. | Quarter. Year. 
$ $ $ $ $ 
1913__ | 25,019,571 23,771,361 21,563,031 24,280,319! 94,634,282 
1912... 24,565,184 25,571,025 22,840,201 27,767,557) 100,743,967 
New York....-.-. 1911. 23,448,015 23,143,971 22,084,936 24,695,891| 92,372,813 
1910_-_|28,446,400 24,512,952 20,571,950 23.743,108 97,274,500 
1909... 23,258,843 25,822,682 25,484,556 29,022,657) 103,588,738 
(1908. .|17,147 ,346/17,811,268 19,524,685/24,792,581| 79,275,880 
| 

{1913_..| 4,070,728 4,197,848 3,869,373) 4,227,4981 16,365,447 
Total other }1912._.| 3,749,219 3,841,720 3,785,150 4,267,851) 15,643,940 
Middle ......- {1911_.) 3,553,524 3,700,011 3,498,495 3,724,577) 14,476,607 
1910 3,532,896 3,656,683 3,395,374 3,679,394) 14,264,347 
1909_-| 2,925,964) 3,191,864 3,198,910 3,719,869; 13,036,607 
(1908--| 2,680,911, 2,734,726 2,803,691; 2, '890 wee 11,110,267 
1913..| 2,587,262) 2,312,181) 2,153,321 500,279) 9,553,043 
Total 1912_. 2,720,365 2,594,287 2,375,904 3 705, 774; 10,396,330 
New England.<1911_. 2,483,820 2,359,548 2,236,348 2, 570, 029, 9,649,745 
1910..! 2,625,146 2,265,658 2,153,742) 2,533,056] 9.577.602 
1909_. 2,368,358 2,366,296 2,235,148 2 643, 516) 9,613,318 
1908... 1,993,691) 1,985,226: 1,999,174 2,386,106) 8,364,197 
(1913..| 5,830,205) 5,741,879) 5,738,319 6,053,336 23,363,739 
Total 1912._| 5,333,094 5,529,010 5,411,743 5,929,928) 22,203,775 
Middle West..{1911.. 4,933,959 5,020,607 4,951,408 5,206,979 20,112,953 
}1910__)| 5,048,470, 5,091,076, 4,787,959 5,061,566; 19,989,071 
1909...) 4.665.473) 4,799,241) 4,811,822 5,131,076) 19,407,612 
(1908.-| 4,038,266 4,090,625 4,082,140 4,548,444) 16,759,475 
(1913_. 1,634,554 1,610,308 1,574,901. 1,724,620 6,544,383 
}1912.. 1,555,450 1,567,328, 1,585,920. 1,790,019) 6,498,717 
Total Pacific....{1911.. 1,366,950 1,426,511 1,450,055 1,610,084, 5,853,600 
11910...) 1,345,534) 1,411,831) 1,382,950; 1,475,833 5,616,148 
11909... 1,052,661! 1,180,092 1,236,306) 1,387,942 4,857,001 
{1908_- 889,712 928.382 1,020,146 1,110,518) 3,948,758 
{1913._| 1,966,787 1,891,498 1,987,372 2,274,742 8,120,399 
Total 11912... 1,793,351 1,792,804 1,832,069, 2,300,310 7,718,534 
Other West...{1911.. 1,755,129 1,668,917 1,674,669 1,980,170 7,078,885 
11910..| 1,838,775) 1,779,187) 1,757,791) 1,994,815 7 .370,568 
11909_.! 1,471,337) 1,467 696 1,511,813 1,881,996 6,332,842 
(1908..| 1,249,712; 1,215,742, 1,282,922, 1,536,626) 5,285.002 
(1913_.| 2,805,854 2,535,454 2,447,823) 3,811,403 10,970,534 
}1912__! 2,721,955 2,513,716 2,399,853 3,112,128 10,747,652 
Total Southern..{1911.. 2,695,126, 2,441,067 2,441,987 3,106,991 10,685,171 
11910..| 2,522,222; 2,351.524) 2,195,979) 2,952.76 10,022,994 
11909...) 2,187,838) 2,032,187) 2,043,492) 2.738.506 9 002 ,023 
(1908... 1,926,684, 1,719,081 1,754,425 2,265,079 7 665,269 
1913__ 43,914,961 42,060,529 39,3: 334,140 44,242,197 169,551,827 
11912__ 42,438,618 43,409,890 10" 230,840 47,873,567 173,952,915 
SOCRl Mis anicaaes {1911_. 40,236,533 39,760,622 38°337,898 41,894,721 160,229,774 
| 1910 $5,359,443 41,068,911 36,245,744 41.421 202) 164,095,300 
1909 $7,930,474 10,860 .058 40,522,048 46,525,561 165,838.141 
L1908_. 29,926.324 30,484,974 32,358,666 39,638,885 132,408,849 
1913 18,895,390 18,289,168 17,771,109 19,961,878 74,917,545 
Outside }1912 17,873,434 17,838,865 17,390,639 20,106,010 73,208,948 
New York ....{1911 16,788,518 16,616,651 16,252,962 18,198,830 67,856,961 
} 1910 16,913 043 16,555,959 15,673,794 17.677 66,820,730 
| 14,671,630 15,037,377 15,0 492 17,502,904! 62,249,403 
1908 12,778,978 12,673,706 12,732,981 14,947,303: 53,132,968 
It is not possible, of course, to refer in detail to 
the clearings for individual cities and attempt ex- 
planation of the gains or losses at each. The 


following statement, which indicates the course of 
bank clearings at leading cities for December and 
for the twelve months of the last four years is, there- 
fore, appended without comment: 
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BANK CLEARINGS AT LEADING CITIES. 





























_—— —December Jan. 1 to Dec. 31 
(000,0L0s 1913. a 2. 1911. 1910. 191 3. a 2. 1911. 1910. 
omitted.) $ $ $ $ 3 
BOW PUR. casccwae 8.900 8, 209 8,112 8,025 94. “634 1007 744 92,373 97,275 
CJD. cncnccsas 437 1,360 1,241 1,201 16,073 15,381 13,926 13,940 
I ec tee ‘oa 7il 731 711 8,116 8,964 8,340 8,299 
Philadelphia - . - ~~ 770 745 700 865 8,524 8,166 7,692 6,690 
a | es 377 368 346 338 4,137 4,028 3,860 3,728 
Pittsburgh ....... 236 241 214 221 2,932 2,799 2,520 2,587 
San Francisco... - 224 231 216 203 2,624 2.678 2,427 2,326 
Baltimore -......- 160 180 145 154 1,968 1,957 1,768 1,627 
Cincinnati ....... 119 121 113 114 1,317 1,369 1,278 1,252 
Kansas City.___.- 245 250 223 233 2,850 2,713 2,579 2,635 
Cleveland ......-- 113 108 89 85 1,276 1,150 1,013 1,001 
New Orleans. - ~~. -- 110 105 107 109 981 1,058 1,014 987 
Minneapolis _..-_- 131 134 114 103 1,312 1,182 1,068 1,156 
Louisville ........ 70 65 60 61 716 725 675 675 
BREED cacwewwa ne 117 101 88 77 1,331 1,128 969 925 
Milwaukee __----- 73 65 60 61 786 725 697 658 
Los Angeles... - 101 109 85 74 1,210 1,169 943 811 
Providence __.-.-- 38 41 34 37 427 443 404 415 
oS 76 75 62 66 909 861 753 833 
Co eee 55 52 44 42 635 579 517 500 
| 50 48 42 52 531 579 532 570 
Indianapolis _.._- 37 40 37 41 432 435 441 467 
a 37 45 41 42 476 488 459 493 
Richmond ---.---- 42 37 37 32 419 430 393 375 
Memphis _....-_-.-. 51 48 42 42 422 421 362 335 
a 58 53 50 45 665 602 553 590 
Peertiora ....<... 22 20 18 18 254 246 224 216 
Salt Lake City. -_-_- 36 33 37 33 333 369 334 328 

(. 13,463 14,195 13,089 12,885 156,290 161,389 148,114 152,701 
Other cities__..._- 1,215 1,116 1,136 1,078 13,262 12,564 12,116 11,394 
: | eee 14,678 15,361 14,225 13,963 169,552 173,953 160,230 164,095 
Outside New York. 6,678 6,552 6,113 5,938 74,918 73,209 67,857 66,820 


Speculation was at a low ebb in 1913. Not only 
were the dealings in shares on the New York Stock 
Exchange much smaller than in 1912, but they fell 
below the aggregate of any earlier year back to 1897, 
with the falling off especially marked as contrasted 
with 1906, 1905 and 1901. At no time during the 
twelve months was there any real activity and the 
extreme of dulness was reached in November, when 
as low as 57,603 shares covered a full day’s trans- 
actions, and for the entire month the dealings totaled 


only 3,765,595 shares, or but little over 150,000 
shares daily. The year’s operations, moreover, 


were upon a declining basis of values, with the final 
prices of 1913, if not the lowest of the twelve months, 
yet well below the 1912 level, The aggregate of 
sales at the New York Stock Exchange for 1913 was 
only 83,470,693 shares, against 131,128,425 shares 
in 1912, a slightly smaller volume in 1911, no less 
than 174 million and 214 million shares in 1910 and 
1909, respectively, and the record of 28414 million 
shares in 1906. The shrinkage in the volume of 
bond transactions was also noticeable. In 1909 
bonds of the par value of $1,317,291,000 changed 
hands; in 1912 the total was little more than half of 
that ($675,213,500) and last year dropped still fur- 











-— 
ther to§ $501 571,020. 
Twelve Months 1913. Twelve Months 1912. 

Descertp- |\——-——_--_———__ - SaaalleeatinnntanninitacenenEeiSeEEREEEEIEEeEeEEieeiee -——— 
tion. Par Value Actual Aver. Par Value Actual Aver 
or Guan. Value. Price, or Quantity. Value. Price, 

St’k/Sh’s. 83,47 0, 693) 131, 128,425 
\Val $7,446 427,240) $7,170,862,086 96. 3 $11835,6% 50,300311, 562 130,835 97.7 
RR. b’ds 471,035,100] 448,357,582 95.2 648,168,000| 625,121,925 96.4 
Gov. b'ds 1,729 ,220 1,759,446 101.8 1.243.500 1.280.676 103.0 
State b’ds 28,806,700 26,797,471) 93.0 25,802,000 24,978,218 96.8 
Bank stks __ 3%, £00 367, 896/204. 6 757,600) 1,799,458 237. 5 
Total__' $7 948,1 178, 060! $7, 648.1 144, 481 96. 281: 2511 621, 40081: 2215,311, 112 97. 6 





Amplifying the foregoing as regards stocks, we 
present a table covering the dealings month by 
month, and quarter by quarter, for the last two years. 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE 











1913. 

















1912. 

Mth. 

Number Values. Number Values. 

of of 
Shares. Par. Actual. Shares. Par. Actual. 
$ z & $ 

Jan - 8,748,973 809,787,850 800,879,464 10,906,138 970,876,425 958,417,286 
Feb _ 6,763,632, 617,315,100 600,464,308 7,086,544 621,704,400 602,463,418 
Meh. 7,229,732 639,404,500 


620,004,816 14,552,052 1,334,837,225 1,312,748,973 
lst qr 22,742,337 2,066,507 450 2,021 348,588 32,544 


April 8,463,226 





.734 2,927 418,050 2,873,629 ,677 





738,652,100 


716,498,976 15,959,338 1,452 ,962,700 1,438,401,408 
May 5,463,561 486,456, 000 470,216,409 13,662,747 1,233,734 ,950 1,210,479, 868 
June. 9,588,174 872,946 ,2 225 833,496,241 7,219,721 645, 234,075 


622,417, ‘928 


125 3, »271,299,204 








2d qr 23,514,961 2 098 .054,325 2,020,211 626 36 ,841,806 3,331 931,7 








6 m's 46, 257, 298 1,164, 561, 775 t, 041, 560,214 69, 386 5406, 259 349,775 6,144, 44,928,881 








5,124,015 




















July. 473,143,225 444,217,869 7,158,324 654,771,850 620.416.2090 
Aug. 6,086,374 560,758,950 520,713,458 8.952.348 811.891:750 790/416 '208 
Bept 7,682,304 655,334,675 632,418,922 10,107,204 911,341,200 887,463,204 
8d gr 18,892,693 1 689,236,950 1,597,350,249 26,217,886 2,378,004,300 2,298,295.711 
9 m’s65,149,991,5,853,798,725 5,638,910,463 95,604 426 8,637,354,075 4,443,224.692 
Oct _| 7,403,029 644,318,890 26,464,217 14, 166,896 1,267,956,250 1.234.014 .207 
Nov 3, 765,595) 332,054,825) 305,479,987 8,725,317 786,689,400 769,948,928 
Dec.) 7,152,078) 616,254,800 600,007,419 12, asi 786 1,143.650,575 1.114.942 108 


4thar 18, 320, 7021, 592, 628,515 1, 531 951, 623 35,! 523, 999 3, 198, 296,225 3, 118, 905,243 


Year 83. 170,693 7, 446, 127, 2407, 170, 82, 086 ‘1311 28425 11835650, 300 300 11! 562129 835 
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The reader can more quickly realize how decidedly 
dull the year was by a perusal of the following table, 
which shows the share sales on the New York Stock 

(xchange year by year since 1889. 


NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE 





| | { 
Stocks, | Aver. Values | Aver. | 





Stocks, Values 

Year. Shares. | Price. (approzimate) | Year. Shares. Price. (approrimate) 
$ $ 
1913 83,470,693 96.2 7,170,862,086 |1901__ 265,944,659 79.0 |20,431,960,551 
1912__ 131,128,425, 97.7 11,562,129,835 |1900__ 138,380,184 69.2 | 9,249,285,109 
1911__ 127,208,258 95.8 11,003,600,829 |1899__ 176,421,135 78.6 13,429,291,715 
1910_- 164,051,061 96.2 14,125,875,897 |1898._ 112,699,957 72.7 | 8,187,413,985 
1909__ 214,632,194 97.5 19,142,339,184 1897__. 77,324,172 67.0 | 4,973,553,065 
1908__ 197,206,346 86.6 15,319,491,797 |1896_. 54,654,096 65.2 | 3,329,969,940 
1907__ 196,438,824 85.8 14,757,802,189 1895_. 66,583,232 60.3 | 3,808,338,604 
1906__ 284,298,010 94.2 23,393,101,482 1894_. 49,075,032 64.2 | 3,094,942,769 
1905_- 263,081,156 87.3 21,295,723,688 1893__' 80,977,839 60.3 | 4,550,260,916 
1904__ 187,312,065 69.9 12,061,452,399 |1892__ 85,875,092 63.5 | 4,874,014,269 
1903__ 161,102,101) 73.2 11,004,083,001;,1891__ 69,031,689 57.1 | 3,812,247,412 
1902_-. 188,503,403 79.9 14,218,440,083 '1890__' 71,282,885 60.2 


3,977 664,192 


— 








As at New York, so at other centres of stock 
speculation in the United States in 1913. Con- 
ditions were such as to engender distrust in share prop- 
erties, &e., and decidedly restrict the volume of 
transactions. Boston reported sales of but 5,- 
705,588 shares, against 11,134,908 shares in 1912, 
about 15% wiiiions in 1909 and over 18 millions in 


4 &@ 


1906. Chicago’s trading totaled less than one 
million shares (988,432) in 1913, compared with 
1,174,931 shares in 1912 and 1,623,495 shares in 


1909. Philadelphia’s dealings were at 4,751,542 
shares, relatively very small, the contrast being with 
5,455,842 shares the preceding year and 8,358,518 
shares in 1910. At Pittsburgh the year’s sales aggre- 
gated only 1,014,631 shares, against 1,729,409 shares 
in 1912; at Baltimore the comparison was between 
327,848 shares and 585,253 shares; at Cincinnati 
between 18,310 shares and 41,330 shares, and at 
Louisville 3,998 shares and 15,404 shares. The 
demand for bonds, also, suffered a marked contrac- 
tion. At Boston the transactions footed up a par 
value of $10,569,300, against $12,319,000 the pre- 
ceding year and totals in excess of 30 millions in 1909 
and 1908. The dealings at Chicago reached but 
$9,311,000, against $13,575,000 in 1912 and $14,- 
52,000 in 1911; at Philadelphia they were $10,- 
519,088 and $17,318,740 and $18,395,680, respec- 
tively; at Pittsburgh $1,477,000 and $1,711,000 and 
$1,136,562; at Baltimore $16,161,300 and 4 $31,876,- 
200 and $33,655,852; at Cincinnati $48,900 in 1913, 
against $208,500 in 1912, and Louisville $131,000, 
against $405,100. 

Clearings in the Dominion of Canada again set a 
new high record in the late year, notwithstanding the 
considerable slump in activity in important Western 
sections in the last half of the period. Of the twenty- 
two cities from which we have returns proper com- 
parison with 1912 is possible at twenty, and for 
those twenty the total of clearings for 1913 at $9,- 
210,716,736 records an increase of 0.6° At the 
individual cities gains and losses were dbo equally 
divided with the better showing in the municipalities 
in the Eastern Provinces. Regina and Winnipeg in 
fact, are the only Western cities reporting larger 
totals for the year. Compared with 1911, however, 
marked augmentation is shown in almost every in- 
stance. Less activity in stock speculation was a 
feature of the year on the Canadian exchanges. 
Montreal’s transactions aggregated 1,765,651 shares 
and $5,243,473 bonds, against 2,338,058 shares and 
$6,295,359 bonds in 1912 and at Toronto the year’s 


dealings were 914,914 shares and $901,800 bonds, 
against 1,168,329 shares and $1,711,220 bonds. 
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Canadian clearings by quarters for six years are 


summarized as follows: 


l 








Clearings Reported. | First Second | Third Fourth Total 
(000s omitted.) Quarter. | Quarter. | Quarter. Quarter. Year. 
$ } $ $ 
be 2,147,004) 2,289,217) 2,183,413 2,590,083) 9,210,717 
1912__|} 1,955,667) 2,306,316! 2,265,014 2,629,702! 9,156,699 
1911__| 1,587,168) 1,793,111) 1,781,062 2,182,891 7,344,232 
1910__| 1,370,488) 1,465,522) 1,524,949 1,754,201, 6,115,160 
COOGEE siccacenae 1909__| 1,088,570) 1,220,420 1,245,681 1,635,641, 5,190,312 
{1908_-| 903.074| 952,520) 1,014,090 1,272,410) 4,142,094 














RAILROAD GROSS EARNINGS FOR DECEMBER. 


In addition to their other misfortunes, the railroads 
now have to contend with a pronounced reaction in 
trade and a consequent falling off in gross earnings. 
Until the more recent months increases in gross 
sarnings served as a partial offset to the growth in 
expenses, but now even this little advantage is being 
lost and we have a declining volume of freight and 
declining gross receipts at a time when the rising 
tendency of expenses has not yet been checked and 
when, indeed, the railroads are being called upon to 
adopt higher wage schedules as a result of recent 
arbitration awards. 

We present to-day our preliminary compilation of 
railway gross earnings for the month of December and 
this furnishes striking testimony to the marked re- 
cession in trade and industry which was the dis- 
tinguishing feature of the closing months of the 
year. Our compilation comprises merely the roads 
which furnish early approximations of their gross 
earnings, this including three Canadian systems 
namely the Canadian Pacific, the Grand Trunk Rail- 
way of Canada and the Canadian Northern. Al- 
togethet,-only 90,622 miles of road are represented 
and there is a falling of of $8,022,036, or 3.86%. 
The final result seems likely to prove even less favor- 
able than is indicated by these preliminary totals, 
since they do not include any of the big systems like 
the Pennsylvania, the New York Central, the Balti- 
more & Ohio, &e., which run through the great 
manufacturing districts where trade depression has 
been especially noticeable. 

Not only is the decrease large in the aggregate, 
but it is shared in by nearly all the different parts of the 
country. Outside of afewSouthern systems east of the 
Mississippi, decreases are met with practically every- 
where—in the Northwest, the Southwest and in the 
Middle West. The falling off possesses the more 
significance inasmuch as the railroads had the ad- 
vantage of an extra workday in the month the 
present year, there having been only four Sun- 
days in December 1913, as against five in December 
1912. On the other hand, it is only proper to state 
that some of the Western roads suffered a diminution 
of their grain traffic, owing to the crop shortage 
experienced in some of the largest grain-producing 
sections of the country. It is also a fact that com- 
parision is with pretty good returns of earnings in the 
preceding year. Our early statements for Decem- 





ber 1912 recorded an increase of $7,691,470, or 
11.15°%. In December 1911, however, the increase 
was very small, aggregating only $1,782,495,or 


2.57%, and, except for the large gains on the Canad- 
ian roads, our early statement would then have 
actually recorded a loss. Then, again, however, our 
statement for December 1910 was on the whole 
quite satisfactory, having registered $5,364,874 gain, 
or 8.55%. There were likewise larger or smaller 
gains in all the preceding years back to 1896, with the 
exception of a loss incurred in 1907, the year of the 





panic. We annex a summary of the December 
aggregates each year since 1895 as disclosed by our 
early statements. 























Mileage. Gross Earnings. | Increase (+) 
December. | or 
Year | Year | In- Year | Year | Decrease (—). 
Given. | Preced.\cr’se. Given. Preceding. | 
Year, | Roads Miles. | Miles. % $ $ 3 | % 
1896 __- ol 130 93,075] 92,282) 0.86) 40,895,711] 41,791 .251]) —895,540) 2.14 
1897 ----| 133 99,418) 98,122} 1.32} 50,020,193) 44,542,149) +4,478,044| 2.29 
1898__...| 129 | 96,285} 95,191) 1.15!) 49,630,312) 46,474,701} +3,155,611| 6.78 
1899 asal 113 98,508} 96,637) 1.93) 55,557,813) 51,661,909) +3.895,904| 7.54 
1960 ____| 101 96,447) 93,002) 3.70) 59,606,431) 54,271,094; +5,335,337| 9.83 
1901 peel 99 103,496) 100,694) 2.78 64,922,983) 62,104,946, +2,818,037| 4.53 
1902____] 80 100,638] 98,801] 1.86) 70,769,049] 64,416,412} +6,352,637| 9.85 
1903 .... 71 89,278] 87,067| 2.54, 61,868,261) 59,114,002; +2,754,259)| 4.66 
1904 . | 67 84,143) 82,607) 1.86 59,429,656) 55,069,547) +4,360,109| 7.91 
1905 ...-. 57 81,238; 79,804; 1.76, 62,469,679) 57,027,847) + 5,441,832] 9.54 
LOO «a<= 65 95,936! 93,553) 2.55! 83,796,332) 79,327,117) + 4,469,215] 5.64 
1907_...| 61 88,234! 87,046} 1.27) 69,070,466) 72,163,205) —3,092,739| 4.28 
1908_...| 49 | 74,744) 73,180) 2.14) 52,154,203) 49,474,321] +2,679,882| 5.42 
1909 ._.- 50 86,137) 84,391) 1.90, 67,096,709) 63,209,729) +3,886,980) 6.15 
., ee 49 88,359] 85,852} 2.90; 68,146,996) 62,782,122! + 5,364,874) 8.55 
a 52 90,576 89,193) 1.57) 71,109,323) 69,326,828; + 1,782,495) 2.57 
1912___.| 44 | 87,174] 84,845) 2.62| 76,694,747| 69,003,277 +7,691,470|11.15 
1913_...| 44 | 90,622 88,941] 1.88, 76 376 ,380) 79 398,416) —3,022,036) 3.86 
| | 














Note.—Netiher the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


The Western grain movement fell much below 
the large aggregates of the previous year, notwith- 
standing an increase in the receipts ofcorn. Com- 
bining wheat, corn, oats, barley and rye we find that 
for the four weeks ending December 27 1913 the 
receipts aggregated 82,735,000 bushels, against 89,- 
355,000 bushels in the corresponding four weeks of 
the preceding year. The details of the Western 
grain movement in our usual form are shown in 
the following. 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley, Rye. 
end.Dec.27. (dbis.) (bush.) (dush.) (bush.) (bush.) (bush.) 
Chicago— 

1913__.. 627,000 1,732,000 11,830,000 6,822,000 2,237,000 155,000 

1912_... 728,000 1,391,000 12,543,000 8,910,000 3,459,000 236,000 
Milwaukee— 

1913_... 652,000 526,000 3,171,000 1,593,000 1,743,000 332,000 

1912___. 160,000 454,000 1,713,000 1,043,000 2,064,000 307,000 
St. Louis— 

1913_... 252,000 2,050,000 1,514,000 1,594,000 259,000 38,000 

1912_._._ 245,000 2,557,000 2,250,000 1,901,000 241,000 4,000 
Toledo— 

Ee 877,000 751,000 271,000 2,000 6,000 

Dice: acitieas 213,000 429,000 ae 8 0iCdawtaeuae’ Senden 
Detroit— 

1913_... 29,000 117,000 329,000 285,000 = a 

ae 24,000 437,000 424,000 Se 9 ahaeda. ” Bees 
Clereland— 

1913__.. 788,000 53,000 793,000 206,000 3,000 3,000 

i} a 20,000 47,000 561,000 466,000 3,000 2,000 
Peoria— 

1913_._. 152,000 126,000 1,609,000 572,000 336,000 65,000 

1912__.. 242,000 75,000 1,813,000 994,000 355,000 30,000 
Duluth— 

) ae 7.) J 264,000 590,600 24,000 

1912__.. 57,000 SQTERG ss awbasa 403,000 1,153,000 160,000 
Minneapolis— 

i a eee 10,984,000 2,507,000 2,748,000 2,250,000 459,000 

> ae ee 17,587,000 1,025,000 2,259,000 4,106,000 478,000 
Kansas City— 

SO13.5.. << % 1,151,000 3,850,000 Cee <«déssss  ‘sasnew 

SOGGicks AsaeKs 2,324,000 1,350,000 eee 8 6—-eesees: —dakawes 
Omaha— 

Ra 1,000,000 5,879,000 920,000 weknge.. ~ ieee 

Spee tns - Sanda 1,176,000 1,741,000 1,134,000 Javea eben 
Total of all— 

1913___.2,500,000 26,044,000 32,233,000 15,956,000 7,420,000 1,082,000 

1912____1,476,000 34,936,000 23,849,000 17,972,000 11,381,000 1,217,000 


As regards the cotton movement in the South, 
this did not vary greatly in the aggregate as between 
1913 and 1912, but was very irregular in the com- 
parisons as between different sections of the coun- 
try. The shipments overland were 299,218 bales, 
against 325,876 bales and the receipts at the Southern 
ports 1,419,461 bales, as against 1,439,840 bales. 
Analyzing these latter, it is found that the move- 
ment in Texas was much below that of the previous 
year, while on the other hand in the Atlantic States 
the receipts were much in excess of 1912. This 
appears very clearly from the table we now subjoin. 
At Galveston, it will be seen, the receipts in 1913 
were only 335,951 bales, against 597,189 bales in 
1912 and at Texas City only 103,220 bales, against 
160,989 bales. On the other hand, at Savannah 
the receipts were 215,587 bales against 154,402, 
at Charleston 53,065 against 33,156, and at Norfolk 
109,726 bales against 77,046 bales. 
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX 























YEARS, 1908 TO 1913, INCLUSIVE. 
Year. 
Ports. 
1913. | 1912. | 1911. | 1910. 1909. 1908. 
Galveston _--_-- bales 335,951! 597,189} 521,715) 447,353) 338,064, 605,238 | 
Texas City, &c_.-.--- 103,220, 160,989) 156, 607| 100,917 41,882 26,849 | 
New Orleans- ------- 385,632) 268,229} 290,284) 371,177) 141,875 386,009 | 
| eee 86.776 27,610 70, 441) 66 ,627 32,363 62,584 | 
Pensacola, &c-.....-- 28 ,084 23,425 62,752) 53,030 27,448 54,620 
Savannah .......--- 215,587| 154,402} 308,453) 267,182) 111,587, 228,591 
Brunswick _......--- 29 ,700 16,300} 73,343) 63,609 18,805 102,613 
Charleston ......... 53,065 33,156) 24,418 24,124 
COE, cacencss!) casas] <aknae 177 : 644 
Wilmington......... 52,243) 51,943 33,141 48,405 
| eR ee: 109 ,726} 77,046 69,167 lll 908 
Newport News, &c--- 19 ,477 29, tate §,273 225 





| 








Northwest the Great Northern with $871,893 de- 
crease and the Minneapolis St. Paul & Sault Ste. 
Marie with $460,382 decrease. 
Missouri Kansas & Texas and the Missouri Pacific 
have, respectively, losses of $433,801 and $350,739. 


In Texas the International & Great Northern 
falls behind $207,000, but on the other hand, 
the Texas & Pacific has a small gain. The 


Colorado & Southern continues to suffer from the 
strike of the coal miners in Southern Colorado and 
reports a decrease in the large sum of $441,905. 
The Denver & Rio Grande has a decrease of only 
$140,000. The Canadian systems, all but the Can- 


adian Northern, are alse found in the decrease 
column the present time. 
Among the smaller roads the Mineral Range 


earned only $26,519 in December 1913, as against 
$70,645 in December 1912, and this may be assumed 
to reflect the effects of the strike in the copper- 
mining regions in Michigan. Only the Southern 
roads east of the Mississippi are, as a class, distin- 
guished for improved earnings. In the following we 
show all changes for the separate roads for amounts 
in excess of $30,000, whether increases or decreases 

PRINOIPAL CHANGES IN GROSS 


’ OF CAS 08. Decreases. 
Yazoo & Miss. Valley _-_- ‘sis. $308 | Missouri Kans & Texas___ $ 433,801 
Southern Railway} -_----_- 9,308! Canadian Pacific_______-_ 413,000 
Chesapeake & Ohio__-___- i$ 1272 2 Missouri Pacific_ 350,739 
Canadian Northern_-_--__- 124,300! International & Great Nor 307. 000 


Mobile & Ohio________-_- 
Louisville & Nashvilie_-_-- 
Alabama Great Southern _ 
Seaboard Air Line 


$5.611|Wabash__________ 
56.204 | Denver & Rio Grande 
37,235! St. Louis Southwestern 
36.379 Chicago & Alton___- 


191,747 
140,000 


Grand Trunk_-_-_- 4 613 
Representing 8 roads in Western Pacific_ 2 200 
our compilation —-—-—-- $974,287 Minneapolis & St Louis 38 1: 3 
Decreases. | —_——— 
Great Northern_____.___. $871 $93 | Representing 14 roads in 
Minn St P& SS M_-_--.--~- 460,382 | our compilation $3,927,898 


Colorado & Southern 441,905) 


To complete our analysis we furnish the following 


844, 200 1,651,810 


Among the se eparate ro: or we have from the 


In the Southwest the | 
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ee 


EARNINGS IN DECEMBER. | 


130,000 | 
115,605 | 


six-year comparisons of the earnings of leading roads | 


arranged in groups. 


EARNINGS OF SOUTHERN GROUP 


December 1913 1912. 1911 i910 19 L908 
$ $ $ s F : 
Alabama Grt Sow 508,027 470,794 443 539 420.191 - 19.865 
Ala NO & T P 
New Orl & Ky} a316,063 16,063 337,20 3 1S ’ 5.169 
Ala & Vic a173,881 173,881 153 1 ) | 160.54 
Vicks Sh & P 4160,857 160,857) 14 17 I ! I 
Chesap & Ohio. 3,125,266, 2,976,994, 2,835,282 99) 2505.4 er 
Cin N O & Tex P Y68 S65 156,181 SOS O0F 7 pe 14 O46 
Louisv & Nash 5,110,690 954,306) 4,655,837) 4 1 G7 . 72 HHO 
Mobile & Ohio 1,116,657 1,051,04 of) 2 1,f NS at 
Seaboard Air L 2,201,974; 2,165,455 1,992 ,4¢ ! ! 1.746. { ) 
Southern Ry 6,392,694, 6,223,386 5,607,47 5.441 028.4 71 ) 
Yazoo & Miss Val. 1,463,343 1,146,455 1,076.36 1 292,28 l 7.0 1 6,229 
Total. 21,538,227 20,6 619,f 72 17. rl ) 
a Month not yet reported; taken me t r 
b Includes t! Louisville 4 Atianti ind the Frankf n 191 
1912, 1911, 1910 11 
¢ Includes ¢ ipeake & Ohio of In be } | 
ARNI ( SOUTHWI 1 
j 1 ) 
Cok 1 1, 
Det | 
Inte! ( 
Mo K I 
Mi ) I j be 
St L We y j 
Texas } 1 
otal ! be { 
I iu Cen ii I 1913, 1912, 19ll a l ) j 
m No l i12 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC*GROUP. 





December. 1913. 1912. 1911. 1910. 1909. 1908. 





$ $ $ $ 3 | $ 
Canadian Pacific 11,695,000 12,108,000 10,654,871 8,705,284 8,214,758) 6,955,874 





Chic Grt West.* 1,170,590 1,192,315 1,086,533 1,047,366 887,517 943,570 
Dul So Sh & Atl. 263,321 264,619 234,829 249 ,75¢ 236,365) 213,229 
Great Northern. 5,676,561 6,548,454 4,984,306 4,658,244 3,819,886, 4,135,633 
Minn & St Louis| 802,269 840,282 686,043 (siees 347,215, 368 ,927 
Iowa Central_ | 300,326 267,027 262,635 
Minn StP&SSM 2,195,828 2,656,210 1,915,182 1,692,889 1,586,729) 1,481,982 
> | 21,803,569 23,609,880 19,561,764 17,068,709 15,359,497 14,361,850 
i 








* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

















! 
December. 1913. 1912. 1911. 1910. { 1909. 1908. 
iapialiigmesnatidiaal estiesniteuabiicigiilie H { — 
$s $ $ $ $ , & 
Buff Roch & Pitts 910,379 910,277 739,148 784,37 701,834 566,123 
Chicago & Alton. 1,155,982 1,271,587 1,175,881 1,268,054 1,089,575 1,078,414 
Chie Ind & Louis 564,059 592,912 488,955 470,60: 462,198 412,018 
Grand Trunk_.- 
Gr Trk West_{ 4,761,352 4,842,965 4,147,769 3,857,824 3,564,380; 3,185,287 
DetGH&M | 
Canada Atl_- 
Illinois Central_c 5,722,064 5,700,980 5,019,239 55,534,44: 4,953,948) 5,211,186 
Tol Peo & West 107,157 119,759 106,915 116,04 103,761 92,194 
Tol St L & West 397 325 378,697 336,757 327 ,99 317,747, 291,431 
Wabash-_._._.--. 2,480,866 2,672,613 2,426,263 2 597, 628 2,345,847! 2,139,278 
POG sadcmeas 16,099, 184 16, 489, 740 14,440,927 1 4 956, 96: i! 3, 539, 290 12,975,926 


b No longer includes receipts for hire of equipment, rentals and other items. 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. 


We now add our detailed statement for the month, 
comprising all the roads that have thus far submitted 
figures for December. 

GROSS EARNINGS AND MILEAGE IN DECEMBER. 





| 











Gross Earnings. | Mile 
Name of Road. —_—— - ——|—— roi 
} | Inc. (+) or | 
1913. 1912. | Dec. (—). | 1913. | 1912. 
$ $ 3 
Alabama Great South 508 ,027 470,792 + 37,235 309) 3068 
eee v137,512 7134,506 + 3,006 291 291 
Buffalo Roch & Pitts_ 910,379 910,277 +102) 573 573 
Canadian Northern- 2,256,000) 2,131,700 + 124,300 4,520 4,297 
Canadian Pacific_-- 11,695,000) 12,108,000 -413,000 il eet 11,354 
Chesapeake & Ohio-- 3,125,266 2'976.994 + 148,272) 2,33 2'316 
Chicago & Alton___-- 1,155,982, 1,271,587 -115,605 1,032 3 1,026 
Chicago Great West-- 1,170,590) $1,192,315 re 725 1,496) 1.496 
Chicago Ind & Louisv 564,059 592,912 —28 ,853 616) ‘616 
Cine New Orl & Tex P 968 865 956,181 +12,684 336 336 
Colorado & Southern. 970,995 1,412.900 —44] ‘905 » 1,867) 1,813 
Denver & Rio Gradne’ 1,828,300 1,968,300 —140,000 2,598 2,554 
Western Pacific- —-- 432,800 48501 0 —52,200 934 934 
Dever & Salt Lake_-_- v49,738 v67 ,591 —17,853 214 214 
Detroit & Mackinac_ - 80,226 94,885 —14,659 411 411 
Duluth South Sh & At 263,321 264,619 —1,298 627 625 
Georgia Sou & Florida 243,397 240,425 +2,972 395 396 
Grand Trunk of Can 
Grand Trunk West 4,761,352, 4,842,965 —81,613 4,548 4,538 


Det Gr Hav & Mil} | 
Canada Atlantic_- | 








Great Northern_ 5,676,561 6,548,454 —871,893 7,748 7,485 
Illinois Central_- 5 722,064 5,700,980 +21,084) 4,763) 4,763 
Internat! & Gt North. _ 776, 000 983 ,000 —207,000 1,160 1,166 
Louisville & Nashville 9,110,600 5,054,306 +56,294| 4,923) 4,722 
Midland Valley__- --- 136,138 125,379 +10,759 373 373 
' Mineral Range 26.519 70,645 -44,126 124 127 
Minneap & St Louis_ 802,269 810,282 —358,013) 1,585 1,586 
lowa Central 
Minneap St P& SS M 2,195,828 2,656,210 -460,.382, 3,976 3,772 
Missouri Kans & Texa) 2,537,691) 2,971,492 —433,801) 3.817) 3,817 
Missouri Pacific 5,024,617 5,375,356 350,739) 7,283) 7,236 
Mobile & Ohio 1,116,657 1,031,046 —85,611) 1,222) 1,114 
Nevada-Cal-Oregon. y16,700 y21,412 —4,712 238 238 
Rio Grande Southern 57,015 56,120 SOD 180 18@ 
St Louis Southwestern 1,151,000 1,281,000 -130.000 1,715) 1,608 
Seaboard Air Line 2,201,974 2,165,595 +36,379 3,081. 3,07@ 
Southern Railway 6,392,694 6,223 386 +169,308 7,037 7,034 
Tenn Ala & Georgia y4,737 V7 287 “2 550 94 G4 
Texas & Pacific 1,856,816 1,846,993 +9,823) 1,885) 1,885 
Toledo Peoria & West. 107,157 119,759 12,602 248 248 
Toledo St L & West. 397 325 378,697 + 18,628 151 451 
| Wabash 2 ASO S66 2,672. 613 aoe 747| 2.514) 2,514 
Yazoo & Miss Valley 1.463.343 11465455 +316,8SSS 1,372) 1,372 
Total (44 roads) 76,376,380 79.398 116 3. 022,036 90,622 88,941 
Net decrease 3.86)‘ 
Mexican roads (not in cluded in to tal) 
nteroceanic of Mexico Y10, 331 766,760 143,571) 1,031) 1,031 
Railway 1521300 y511,.800 9,400 395 361 
ys of Mexico_z. 2,737 531 0,734,194 2,999,663 6,135) 6,062 
a includes Texas Central in both years 
Now includes Mexican International in both years 
hese figures are for three wecks only. 
SHAREHOLDERS SHOULD UNITE FOR SELF- 


bank 


PROTECTION. 


The following comes to us from a subscriber in 
France 
Chateau de Ste. Helene, Nice, Dec. 28th 1913. 
Editor of the **¢ ommercial “ Financial (} ro? 1 I fat 
Dear Si [ have just read with much interest the letter 
of Mr. Wm. C. Seddon and your comments on the same in 
your issue of December 13th. 


I eannot believe that Demoeratie P 


is res 


the xr Mr. Wilson 


arty 


udy to assume the responsibility of taking over the 
railroads and telegraphs and telephone lines nor that Mr. 
Wilson is ready to commit the infamy of forcing them into 


that the ¢ 
thus committing the very 


in order 
its own price, 


ruptey 


rovernment can buy them at 
crime it charges the 
trusts with committing against their competitors. 


Never- 
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theless, it is very true}]that}it}behooves the owners of these 
properties to organize for their defense if*they*do not wish 
to be attacked singly and ruined, and that in this matter 
the stockholders, yes, and the bondholders, should join the 
management. 

It seems to me that if the directors of the railroads, the 
telegraph and telephone lines, the life insurance companies, 
the fire insurance companies and the savings banks should 
organize and issue a circular to all who are financially inter- 
ested in these companies, explaining how their property has 
been depreciated in value during the last few years by hostile 
and unfair legislation, and call on them to vote for nobody 
who would not pledge himself to secure them fair treatment 
in the future, that it would force the legislators to take pause 
in the mad course they have been pursuing. 

I am aware that this would need some courage, particular- 
ly on the part of the railroads, for fear of reprisals, but if the 
movement is simultaneous I do not think the Government 
would dare to resort to such methods, and in any event the 


battle is on and the only way to save themselves is to fight 
and fight together. 
Apropos of the great zeal shown by the Government to 


stamp out monopoly, is it not strange to see 
ment seeking a protectorate over 


this same Govern- 
Nicaragua, vowed 
object of securing a monopoly of 
Verily, what ts for the 
gander, in the opinion of Messrs. 
Very 


with the a 
eanals across the isthmus 
sauce goose is not sauee for the 
Wilson and Bryan. 

truly yours, 


H. W. BarTou. 





PRAISE OF CHARLESTON BY ONE 


OF HER SONS. 
('} arle ‘ ton, S. ( e 
To the Editor of the Comme rcial ae Financial Ch ron icl ‘. 


Your friend and close coadjutor of more than forty vears, 
and as faithful to your interests still as from the first, wants 
to tell your readers a few things about Charleston, S. C., 
which may proveof advantage to them, especially those ofa 
progressive turn, not merely progressive in the present po- 
litical significance of the term, but in its wider and more 
comprehensive definition, applicable to those (including the 
former, even) who have an eye to the main chance. 

Charleston was looked upon in the not distant past as a 
most respectable city (that she is now), moving slowly but 
surely, not very fast, careful to entertain strangers who 
come and go, but inactive about holding here men of business 
qualifications, or energy and ability 
grow wheresoever they locate. 

About three years ago, however (I would not convey the 
impression that on the part of our keen-eyed men there was 
not the manifestation of enterprise before that), a changed 
spirit seemed to have taken possession of our people, new 
enterprises were projected, real estate rose rapidly and things 
seemed to be on the go. 


, those who make cities 


Two years ago the evidences became more pronounced that 
a welcome era was about to dawn upon us, and that people 
who stood in the way had better move lively or they would 
be run over. 

This last year the signs of prosperity have been still more 
conspicuous. Enterprises that were rung in our ears for a 
decade, which gave the word of promise to the ear but broke 
it to the hope, are now about to materialize. 

Imprimis, the Seaboard Air Line Railway, that great coal 
system, the Carolina Clinchfield & Ohio Railway, and the 
Charleston & Summerville Electric Interurban Railway, are 
about to find a home in Charleston. The Seaboard Air Line 
Railway will become a leading passenger and freight road, 
north, west and south. Upon this section of the road con- 
struction has begun, and it expects to enter Charleston be- 
fore the end of 1914. The famous Carolina Clinehfield & 
Ohio Railway will make this their distributing point for coal 
to be shot out from bunkers to cost $500,000. In return they 
will receive immense cargoes of the finest quality of iron ore 
for shipment to the large foundries in the eountry. The 
Charleston & Summerville Eleetrie Interurban Railway prom- 
ises to be a paying enterprise from the start. It has at its 
head a banker, one of and 


the shrewdest most sful 
business men to be 


found anywhere. 


SUCCES 


The hinterland is also becoming quite valuable. Promi- 
nent on these sites, nine miles from Charleston, are North 
Charleston, on the ih. ooper Rive ron the east, acct ssible by 


water, rail, trolley and automobile highway, and the pleasure 
grounds on the historic and picturesque Ashley River, on 
the old Faber place, on the west, accessible in the four above 


ways, a most enchanting spot. <A lovely site, it has the most 


beautiful, directly on the Ashley River, and is the most 
inviting spot for a person of wealth to build a winter home. 
A very rare opportunity. 

This is an incomplete picture of Charleston as she was and 
as she is, but likely with her continued momentum to double 
her population in less than twenty years. 

A. C. KAUFMAN. 
Dee. 23 1913. 


BONDS WHICH ARE AND BONDS WHICH ARE NOT 
TAX-EXEMPT. 
(EIGHTH ARTICLE.) 

We add still another to our series of articles classifying the 
bonds of United States railroads so as to show which issues 
contain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. The matter is of import- 
ance in view of the Federal Income Tax Law, just enacted, 
under which the Government undert to collect the 
normal income tax of 1°% at the source of the income, and 
the companies are called upon to withhold the tax in making 
interest or coupon payments unless the holder of the bond is 
exempt from the tax. 

The further additions we make to-day serve to extend very 
eonsiderably the list of companies whose securities we have 
presented in classified form. We began the series of articles 
in the “Chronicle’ of Nov. 22, pages 1467-1470. The 
second contribution appeared Nov. 29, pages 1549-1552; the 


Charleston, S. C., 








akes 


third, Dec. 6, pages 1627-1629; the fourth, Dee. pages 
1700-1702: the fifth, Dee. 20, pages 1788-1791; the sixth 
Dee. 27 , pages 1862-1864, and the seventh, Jan. 3, pages 


43-45. The following shows the companies whose securi-< 
ties were classified in these seven earlier numbers: 


Ala. & Vicksburg Ry.,Dec.27,p.1863. |Georgia RR. & Banking Co., Dec.13, 
Allent’n Term. RR., Dec. 20,p.1790. p. 1701. 
Amador Central, oe: 20, D. 1790. Gr. Rap. & Northw., Dec. 13, p.1701 
Ann Arbor RR., Dee. 27, p. 1863. Great Northern Ry., Nov. 22, D.1469 
Atch. Top. & 8. Fe Nov. 99, Dp. 1468. Green Bay & W. RR.,Dec.27,p.1863. 
Athens Term. Co., Dee. 27, p. 1863. Gulf Fla. & am. Ry., Dec. 6, p. 1628. 
Atlantic Coast Line Co. (of re onn. ) tee Gy Sabine Riv., Dec. 13, P; 1701. 
Dec. 6, p. 1627. Gulf & Ship Isl., Dec. 13, p. 1701. 
Atl. Coast Line RR., Dec.27,p. 1863. Gulf Tex. & West.Ry.,Dec.27 .p.1863 
Atlanta Term. Co., Dec. 27, p. 1863. Hampshire South., Dec. 13, p. 1701. 
Balt. & Ohio, Nov. 22, p. 1468. | Hocking Valley Ry., Jan. 3, p. 44. 
Bangor & Aroostook, Dec. 13, p.1700 Houston Belt & Ter. De c.27, p. 1864. 
Bangor & Aroostook RR. (correc-| Huntingdon & Broad Top Mtn. RR. 
tion), Dec. 27, p. 1863. & Coal Co., Dec. 13, p. 1701. 
Belfast & Moorehead Lake, Dec. 20, Ida.& Wash.Nor.RR. Bec, 20,p.1864. 
p. 1790. [llinois Central RR., Jan. 3, p. * 
Belt RR. & Stock Yards of Indianap- Lilinois South. Ry., Dec. 27, 1864. 
olis, Dec. 13, p. 1700. Illinois Term. RR.. Dec. 13, >. 1701. 
ting. & Garfield, Dec. 20, p. 1790. Indiana Harbor Belt. Dec. 20, p.1789 


Birm. & Northw. Ry. 


Dec. 27,p.1865 
Boca & Loyalton RR. 


3 Indianap. Union Ry. 
.Dec.27,p.1863 


.Dec.27,p 1864. 
Interboro-Met. Co. 


. Dee. 13, p. 1701 


Boston & Alb. RR., Dec. 6, p.. 1627.) Interborough R. T., Dec. 13, p. 1701 
Boston & Maine, Dec. 20, p. 1790. Int. & Grt. Nor. Ry., Dec. 6, p.1628. 
Boston Term. Co., Dec. 6. p. 1627.) Joplin Un. Dep. Co., Dec.27 p. 1864. 
Brinson Ry., Dec. 20, p. ges Kanawha Bridge & Terminal Co. 
Buffalo C reek RR., Dec. 6, p. 1627. Dec. 27, p. 1864. 
suff. Roch. & P. Nov. 29. 4 1551., Kanawha & Mich., Dec. 1, p. 1701. 
Cairo & Thebes RR. Dee 13. P: 1700 Kan. City Sou. Ry.. Dec. . p.1864. 
Caro. Clin. & Ohio, Dec. 13, 1700. Ky. & Ind. Term., Dec. 13, Dp. 1701. 
Central of Georgia, Dec. 13 .. 1700. Keokuk & Hamilton Bridge Co., 
Charleston Term., Dec. 20, p. 1790 Dec. 13, p. 1701. 
Charleston Un. Sta. yee 20. ea Kewaunee Gr. B.& W.,Dec.27,p. 1864 
Chattahoochee & Gulf, Jan. 3 13. Lake Erie & West., Dec. 20. p. 1789. 
Chattahoochee V.R Db ec.27 ‘0. i863 Lake Shore & M.S., Dec. 20, p.1789. 
Ches. & Ohio Ry., Jan. 3,p. 43. Lake Sup. & Ishp., Dec. 13, p. 1701. 
Chie. & Alton RR_, Nov. 29, p. 1551. Laramie ro s Peak & Pacific Ry.. 
Chic. Burl. & Q., Nov. 22, p. 1469. Dec. 13, 1701 
Chic. & E. 11. RR., Dec. 27, p. 1863. | Leh. & Hud. River, Dec. 13, p. 1701. 
Chic. Grt. Western, Dec. 13, p. 1700. Lehigh Valley RR., Nov. #. p. 1551. 
Chicago Heights Terminal Transfer Lime Rock RR., Dec. 27. p. 1864. 
RR., Dec. 13, p. 1700. Litchf. & Madison, Dec. is, _P- 1701. 
Chic. Ind. & Sou. Deg. 20. 1789. Live Oak Perry & G.,Dec.27, p.1864 
Chic. Milw. & St. Nov. ag, p.1551. Long Island, Dec. 20. p. 178 9. 
Chicago & Po (hs 22, p. 1469. Lorain Ashl. & Sou., Dec. 27, p. 1864 
Ch. Peo. & St.L.RR..Dec .27.p. 1863 Lorain & W. Va.. Dec. 13, p. 1701. 
Chie. Riv. & Ind., Dec. 20, p. 1790. La. & Ark. Ry., Jan. 3, p. 44. 
Chic. R. I. & Pac + Bow 29, p. 1551. La. & Northw. RR., Dec.27, p. 1864. 
Ch. St. P.M. & O., Nov. 22, p. 1469.| La. Ry. & Nav. Co., Dec. 27, p.1864. 
Chic. T. H.& S.E., Dec. 13 p. 1700. Louisiana Sou. Ry.,Dec. 27, p. 1864. 
CC. 0; & at. L., Dec. 20, p. 1790. Lou. & Jeff. Bdge., Dec. 13, p. 1701. 
Cincin.-Nashy. Sou., Jan. 3, p. 44. Louisv. & Nash., Nov. 22, P. 1469. 
Coal & Coke Ry., Dec. 20, p. 1790. | Maine Central RR., Dec. 6, aT 
Colo. Eastern RR., Dec. 27, p. 1863. Manhattan(Elev.) . Dec. 13, >. 1701. 
Colorado Midland, Dec. 20, p. 1790., Manistee & N.E.RR.,Dec.27 .p.1864. 
Combination Bridge, Dec.20.p. 1790. Manistique & Lake Superior RR., 
Copper Range, Dec. 20, p. 1790. Dec. 27, p. 1864. 
Cripple Cr. Cent. Ry, Dec. 6, p. 1627 Manitou & Bit s Pk. Dec. 27, p. 1864 
Cumb. & Penn. RR. Dee. 13, p.1700 Marshall & E. Tex., Dee. 27.p. 1864. 
Cumberland Corp., Dec. 13, p. 1700. Maryland & Penn., Dec. i3, p. 1701. 
Cumberland RR., Dec. 13, p. 1700. |Mem. Dallas & Guif, Dec.27 »p. 1864. 
Del. & Hudson Co., Dec. 20, p. 1790.| Mem. Un. Sta. Co..Dec. 13, p. 1701. 
Del. Lack. & West., Nov. 29,p. 1551. Michigan Central, Dec. 20, p- 1789. 
Den. Boul. & Ww. Dec. 27, p. 1863. Midland Continental, Dec. 27.p. 1864 
Den. Lar. & N. W. Dec. 27, p. 1863. Midland Valley RR. mee: 13.0 1701. 
Denver & Rio Grande and subsidi- Mineral Range RR., Jan. 3, 44. 
aries, Nov. 22, p. 1469. Minn. & St. L., Nov. 29, D. M'BSL. 
Des Moines Union, Dec. 13, p. 1700.' Minn. St. P.& 8. 8S. M.,Jan.3, p. 44. 
Detroit & Mackinac, Dec. 13. p. 17 00 Mississippi Cent. Dec.'13, p. 1701. 
Dul. Sou. Sh. & Ati., Jan. 3, p. 44. Mo.& N. Ark. R Re. Dec. 27, p.1864. 
Dunkirk Alleg. Valley & Pittsburgh, Mo. Pac., incl. L. I. M. & Sou. 
Dec. 20, p. 1790. Nov. 22. p. 1469. : 
Durham Un. Sta.Co.,Dec.27.p.1863.| Mobile & Ohio RR.. De . p. 1628. 
East Broad Top RR. & Coal Co.,! Mont. Wyo. & Sou... Dec. 13.p. 1701 
Dec. 13, p. 1700. Munising Ry., Dec. 13, p. 1701 
Kast Carolina Rv., Dec. 27, p. 1863. N a ( ‘hatt. & St. L..Nov.29,p.1551 
fl Paso & N.E.Co., Dec. 6. p. 1628. Ney ‘al.-Ore R y., Dec. 13, p. 1701 
El Paso Uni yn Passenger Depot Co., Novae opper B ‘Dee 27. p. 1864. 
ec. § » Dp. 1863 N.O.Grt. Nor RR .Dec.27,p. 1864. 
Fitzgera la’ Ocilla & Broxton RR... N. O. Mob. & Chic. Dec. 27 4 1864. 
Dec. 27, p. 1863. N.O.& N.E. RR , Dec. . 1864. 
Florida Central RR., Dee. 13, p.1700 N.Y. Central & Bode River 
Florida E. Coast Ry.,Dec. 13, p.1701 Nov. 22, p._ 1469 
Fonds John. & Glov.,Dec.27.p. 1863. N. ¥. Central Lines ‘West of Buffalo, 
Fort St. Union Der pot, Dec. 13.p.1701 Dec. 20, p. 1788. 
Galveston Wharf Co.,Dec 7 .p.1863. N.Y. Chic. & St. L » Dec. 20,p.1789. 
Georgia Fla. & Ala., Dec. 27. p. 1863. N.Y. Ont. & West., Nov. 29,p.1551 
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Nezperce & Idaho, Dec. 27, 1864.| So. Caro. & West., Dec. 1 p. 1701. 
Norfolk & Portsmouth Belt L tae RR. | South Georgia Ry., Jan. 3, p. 45. 
Dec. 27, p. 1864. | So. lll. & Mo. Bdge. Co. Jan. 3,p. 45. | 
Norf. & Ww ‘est. Ry., Nov. 29, p. 1552.) Southern Pacific Co. and proprietary 
Nor. Pacific Ry., Nov. 22, p. 1469. companies, Dec. 6, dD. 1628. 
Nor. Pac. Term. Co., Jan. 3, p. 44. |Southern Ry., Dec. 6, | - 030. 
Norwood & St. Law.,Dec.13,p. 1701. | Southwestern "Ry. (Tex) a 3 - 15. 
Ohio & Rentacky. Dec. 13, p. 1701.) Spokane Internat. Ry. 33 un. . 45. 
Oil Belt Ry., Jan. 3, P; 44. Spok. Port. & Seat. Ry.,. Jan, 33 D 45. 
Oklahoma C ent. Ry., Jan. 3, p. 44.| State Line & Sullivan, Dec. 13,p.1701 
Oregon & Southeaste agg an. 3, p.44.| Tampa Northern RR., Jan. 3, p. 45 
Pacific & Eastern Ry. ee. 3, p. 44.) Tenn. & No. Caro., Dec. 13, p. 1701. 
Paris & Mt. Pleasant RR., Jan.3,p.44! Tennessee Ry. Dec. 20, p. 1790. 
Pennsylvania RR. and Affiliated’ C os.| Term. RR. Assn. of St. ae 4 3,p.45 


East of Pittsburgh, Dec. 20,p.1789 | Term. Ry. of Buff. ec. 20, p. 1790. 
Pennsylvania Lines West of Pitts-| Texas & Pac. Ry., Nov. 29, p. 1552. 

burgh, Dec. 6, p. Lens. Tol. & Ohio Cent. td 20, p. 1789 
Pensacola Mob. & N. Jan. 3,p.44.) Tol. St. L.& W. Nov. 29, p. 1552. 
Peoria & Pekin U Bag Jan. 3, p. 44.| Tonopah & Goldf., Dec. 20, p. 1790 
Pitts. & Lake Erie, Dec. 20, p. 1789.| Tor. Ham. & Buff., Dec. 20, p. 17389 
Pitts. Shaw. & Nor., Dec. 13. p. we | Tremont & Gulf Ry., Jan. 3,p.45. 
Pittsburgh Te rminal RR. & Coal Co.,| Ulster & Delaware RR., Jan. 3, p.45. 

Dec. 20. p. 1790. Union Pacific and __ subsidiaries, 
Pueblo Un. ORY & RR., Jan. 3,p.44. Nov. 22, Pp. 1470. 
Railroad Secur. Co., Dec. 20, p. 1790 U.S. Steel’ C orporation and subsidi- 
Rap.Cy.,BlackH .& W. ,Jan.3,p.44. aries, Dec. 13, p. 1702. 
Raritan River RR, Jan. 3, p. 44. Va. & Caro. Sou. RR. xe 3,p. 45. 
Reading Co., Dec.6. p. 1628. Virginian Ry., Dec. 13, p. 1701. 


Rockingham RR.,Jan. - p. 44. Vick. Shr. & Pac.Ry. 


,Dec.27 i ag 


Rutland RR., Nov. 22 1469. Wab. Ches. & West. , Jan. 3, 

St. Jos. & Gr. Isl., Jan. ty p. 44 Wabash-Pitts. Term: Dec. 20 p.1790. 
St. L. Rocky Mt. & Pac.,Jan. 3,p.44.| Wabash RR., Nov. 29,p. 1542. 

St. L.& S. Fr. RR., Nov. 29, p. 1551 | Western Maryiand Ry., Jan.3, p. 45. 
St. L. Southw., Nov. 22, p. 1470. Western Ry. of Ala., Dec. 13, % 1701 
St. Paul Br. & Term.. Jan. 3, p. 44. |W heel. & Lake Erie, Dec. 20, 1791 
St. Paul Union Dep. Co.,Jan. 3 »p.44.| White & Black River Valley, Dec. 20. 


Salt Lake C cag Union Depot & RR.,| 
Dec. 13, 1701 
San Ant. U Pode & ‘Gulf,Jan. 3,p.44. 
San Luis Southern Ry., Jan. 3,p. 44. 


p. 1791. 
| Wichita Un. Term. 


Wisconsin Central Ry 


Ry., Jan. 3,p.45 
Williamsv.Greenv.&St.L.,Jan.3,p.45 
-» a0. SO, D- 45. 


S.S. Marie Bdge. Co.,Dec.13,p.1701 | Winona Bridge Ry., Jan. 3, p. A ge 
Shannon Arizona, Dec. 20, p. 179 0. |‘Wrightsv. & Tennille, Jan. 3, p. 45. 
Sierra Ry. of Calif., Jan. 3, p. 44. 


To the foregoing we now add 47 additional companies, 


as follows: 
Alabama Tennessee & 
Arkansas Louisiana & 
Ashland Coal & Iron Ry. 
Atlantic & Danville Ry. 
Augusta Southern RR. 
Augusta Union Station. 
Bellefonte Central RR. 
Bloomsburg & Sullivan RR. 
Central RR. New Jersey. 
Central RR. of South Carolina. 
Charleston & Western Carolina Ry. 
Chattanooga Station Co. 
Chesterfield & Lancaster RR. 
Chicago Indianapolis & Louisville Ry. 
Chicago Junction RR. 
Chicago Milwaukee & Gary Ry. 
Chicago & Western Indiana RR. 
Colorado & Southern Ry. 
Columbia Newberry & Laurens RR 
Coudersport & Port Allegheny RR. 
Denver & Salt Lake RR. 
Detroit Bay City & Western RR. 
Detroit & Toledo Shore Line RR. 
East Tennessee & Western North 
Georgia & Florida Ry. 
Greenwich & Johnsonville Ry. 
Hoosac Tunnel & Wilmington RR. 
Louisville Henderson & St. Louis Ry. 
Macon & Birmingham Ry. 
Macon Dublin & Savannah RR. 
McCloud River RR. 
Nashville Terminal Co. 
New Mexico Central RR. 
Norfolk Southern RR. 
Opelousas Gulf & North E: 
Pacific & Idaho Northern Ry. 
Puget Sound & Willapa Harbor 
Raleigh & Charleston RR. 
& Pacific Ry. 
& Statesboro Ry. 
Union Station Co. 
Salt Lake & Los Angeles Ry. 
Seaboard Air Line Ry. 
South Carolina Pacific R 
Spokane International R 
Transylvania RE 
Wabash RR. 
ALABAMA 


Northern Ry. 
Gulf Ry. 


c 
Or 


Carolina RR. 


stern Ry. 


Ry. 


Roscoe Snyder 
Savannah 
Savannah 


y. 
y. (correction) 


(correction). 
TENNESSEE & NORTHERN RA 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. 

A. T.& N. RR. first mortgage 5s A-O Oct. 1 1956 
A.T.& N.Ry, Ist&ref.M.5s($25,000,00))_M-N May 1 1943 
Secured 3-year 6% notes- M-N May 1 1916 
Mobile Term. & Ry. first mortgage 6s._....M-S Sept. 1 1935 
Tombigbee Valley first mortgage 5s_- A-O Apr. 1 1946 
General mortgage 6s_-_- Sa se .J-J Jan. 11935 

* De posited as collateral under the $1,000,000 6% notes of 


ARKANSAS LOUISIANA & GULF 
Issued with Taz-Exemption Clause. 
Int. 


First mortgage 5s ($6,000,000)_.___.___- J-J Juty 1 1957 





*In default. 
ASHLAND COAL & IRON RAILWAY. 

Issued with Taz-Exemption Clause. 
Int. 
....M-N 


First refunding mortgage 4s- May i 1925 


S Tax free in United States and Kentucky. 
ATLANTIC & DANVILLE RAILWAY. 


Issued with Taz-Ezxemption Clause. 


Int. Maturity Date. 
ee BREEN OF. ann ccendssesncawnsien J-J July 1 1948 
Pee HEGrens GP. 6a. cnuseuscewosounal J-J July 11948 


AUGUSTA SOUTHERN RAILROAD. 
Issued with Taz-Exemplion Clause. 
Int. 
J-D Dec. 


First consolidated mortgage 5s_.-.----- ss 1 1924 


ILW 


Maturity Date. 


Maturity Date. 


Maturity Date. 


. e 


Outstand’a. 
S662 000 
*2 009 000 
1,000 000 
500 000 
450,000 
270,000 


1916. 


RAILWAY. 


Outstand'a 
*351,230,000 


Outstand'q' 
*$300,000 


Outstand'’gq. | 


$3,925,000 


1,525,000 


Outstand'g. 
$400,000 


AUGUSTA UNION 
Issued with 


STATION. 
Taz-Exemplion Clause. 





7 Int. Maturity Date. Outstand'g. 
att: SONG Oe oe J-J July 1 1953 $225,000 
BELLEFONTE CENTRAL RAILROAD. 

Issued with Taz-Exemption Clause. 

; Int. Maturity Date. Outstand’g. 
PrersG Se waee Be 5 oo ee wacSeew bus ...J3-J Jan. 2 1924 *$33 ,500 
* Tax-free in United States and Pennsylvania. 
BLOOMSBURG & SULLIVAN RAILROAD. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Ditsh SHOPIGARS G6. < «oe eness ccce sen sauna Jan. 1 1928 *$256,100 
Second mtge. income non-cumulative 5s__J-J Jan. 1 1928 199,600 
* Tax-free in United States and Pennsylvania. 
CENTRAL RAILROAD OF NEW JERSEY. 
Issued with Tazx-Exemption Clause. 
| Int. Maturity Date. Outstand’g. 
General mortgage 5s ($50,000, 000) — = July 1 1987 $45,091,000 
Lehigh & Wilkes-Barre Coal cons. . 4s__J-D To Junel1950 416,996,000 
Amer. Dock & Impt. first mtge. 5s__ wane July 11921 04,987,000 
N. Y.& Long Branch general mtge. 4s &5s.M-S = Sept. 1 1941 2,500,000 
a Free of taxes in United States and Pennsylvania. 
b Free of taxes in United States and New Jersey. 
CENTRAL RAILROAD OF SOUTH CAROLINA. 
Issued with Tazx-Exemption Clause. 
= Int. Maturity Date. Outstand'g. 
Fitst morteare G6... ....6eccccc ste hue SO July 1 1921 $300,000 


CHARLESTON & WESTERN CAROLINA RAILWAY. 
Issued with Taz-Exemption Clause. 


; Int. Maturity Date. Outstand'g. 
First mortgage 546...........-.- _A-O Oct. 11946 $2,720,000 
Augusta Terminal Ry. first mortgage 6s__A-O Oct. 1 1947 600,000 


Issued without Reference to Tares. 
Int. Maturity Date 
.=-Oct Oct. 1 1946 


Outstand’g. 


Income mortgage 5s (non-cumulative) $2,380,000 


CHATTANOOGA STATION CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 
J-J Jan. 1 1957 


Outstand’@- 


Prtee SRP UNENG BB... cn cdacnodavcuncuccen $1,000,000 


CHESTERFIELD & LANCASTER RAILROAD. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. 
nae ms _F-A Aug. 1 1955 


Outstand'g@. 


First mortgage 5s $186,000 


CHICAGO INDIANAPOLIS & LOUISVILLE RAILWAY. 


Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand’g. 

Refunding mtge. 4s, 5s & 6s__________--. J-J July 1 1947 $15,000,000 

Indianap. & Louisv. first mortgage 4s....J-J July 1 1956 1,650,000 

Monon Coal Co. first mortgage 5s_____._J-D June 1 1936 2,750,000 
Equipment Trusts— 

Series A 4s (due $21,000 s.-a.)__- _M-S15 ToMar.15 *>) 320,000 

Series B 444s (due $37M or $38M s.-a.)_A-O15 To Oct. 15°21 600 ,000 

Series C 4!:s (due $50,000 s.-a.)______- k-A To Aug. 1923 1,000 ,000 

CHICAGO JUNCTION RAILROAD. 


Issued with Taz-Exremption Clause. 


Int. Maturity Date. Outstand’a. 
Ditec SHOPS B08 o nc ccaweseotunens -_M-S Mar.1 1945 $2,327,000 
CHICAGO MILWAUKEE & GARY RAILWAY. 


Issued with Taz-Exremption Clause. 
Int. Maturity Date. 
.A-O Apr. 1 1945 


Outstand’g. 
Piret MOTteese GEsiocsccwncceeen $5.770,000 


CHICAGO & WESTERN INDIANA RAILROAD. 
Issued with Taz-Exemption Clause. 
Int. Ma 


turity Date. Outstand’g. 


General mortgage 6s _.-.--Q-Mar Dec. 1 1932 $6,283,000 
Consol. mortgage 4s ($ 50, 2000 000) . _J-J July 11952 43,515,000 
First & ref. mtge. to 5° $200 ,000 ,0 00). M-S Sept. 1 1962 

Three-year 5% secured BOGS 5 ccccncawas M-S Sept. 1 1915 *10,000,000 


* Secured by new first and refunding mortgage. 


COLORADO & SOUTHERN 
Issued with Tar-Exremp! 


RAILWAY 


ion Claus 


nt. Maturity Dat Outstand'’a. 

Ref. and ext. mtge. 4's ($100,000,000 MI-N May 1 1935 830.803.0000 
Colorado RR. first mortgage 5s j-J Jan. 11938 *1,.748.000 
Colo. Spgs. & Cripple Creek District fir 

consol. mtge. 5s 3,600,000) ) Oct. 1 1942 1.379.000 
Denver & Interurban first mortgage f J-J July 1 1937 1.079.000 
Galveston Term. ist M. 6s (35,000.000)__M-S Mar. 1 1938 1.006.000 
Gilpin RR. first mtge. 6s (Gilpin Tram.) 1919 71.000 
Ft. Worth & Denver Term. Ist MM. 6s J-D Dec. 1 1937 a728 000 
Hous. Belt & Ter. Ist M. 5s ($5,000,000) __J-J July 1 1937 1.8518 ,000 
Wichita Valley Lines 

Abilene & Northern first mortgace 6s J-J July 1 1936 116.000 

Vichita Valley RR. first mortgage 6s_—._J-J July 1 1936 *714,000 

Wichita Falls & Okla. first mtge. 6s. ___J-J July 1 1936 *257 ,000 

Stamford & Northw. first mtg rc. Gs -F-A Feb. 11939 *1.872.880 
Trinity & Brazos Valley ae mortgage 6s__J-J July 11935 *8.760.000 
Colo. & Sou. equip. trust,C.&8 . Se ries A 

5s (due $52,000 s.-a.) _--- : A-O lo Apr.1917 363,000 
Ft.W.& D.C.Ser. A 5s (due $39,000 s.-a.)_J-D To Junel914 39,000 

Series B 5s (due $19,000 s.-a.) ay t To Apr.1917 133.000 
Trinity & Brazos Valley equip. trust 5s___.A-O To Apr.1917 175,000 


Issued without Reference to Tares. 


Int. Maiurity Date. Outstand’¢. 
Colo. & Sou. first mtge. 4s ($20,000,000)__F-A Feb. 11929 $19,102,000 
Col. Sp. & Cr. Crk. Dist. Ry. Ist M. 5s___J-J Jan. 1 1930 1,546,000 
Ft. Worth & Denver City ist M. 6s J-D Dec. 1 1921 8,176,000 
Wichita Valley Ry. first mtge. 5s J-J July 1 1940 *769,000 


* The entire issue is owned by the Colorado & Southern and pledged 
under the company’s refunding and extension mortgage aOf which 
$428,000 held by Fort Worth & Denver City Ry. 

COLUMBIA NEWBERRY & LAURENS RAILROAD. 


Issued without Reference to Tares. 
Int. Maturity Date. 


Outstand’ q. 
Paras MiOTURERS Bb nn cakwctnnccesassxvant j-J July 1 1937 


$899,000 


COUDERSPORT & PORT ALLEGHENY 
Issued with Taz-Exemption Clause. 


Maturity Date. erry? Q. 
45,000 


RAILROAD. 


Int. 


Diet COPE Bhs vcs cecnddksasecunescx J-J15 Jan. 15 1916 
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DENVER & SALT LAKE 


RAILROAD. 


Issued with Taz-Exemption Clause. 


SALT LAKE & LOS ANGELES RAILWAY. 
Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’g. Int. Maturity Date. Outstand’g. 
First mortgage 5s {$35.000,000) _M-N May 1 1943 $1,553,000 | First mortgage 6s, extended, 1913___-_--- J-J Jan. 1 1916 $300,000 
do do Ry interest 1 to 5% .M-N May 1 1943 6,039,000 
Adjust income (to 5° ---M-N May 1 1943) 2,000,000 SAVANNAH & STATESBORO RAILWAY. 
Equip. trust 5s (due 54M or 25M s.-a.)_--.-M-S To Sept. 1923 488,000 Issued with Taz-Exemption Clause. 
DETROIT BAY CITY & WESTERN RAILROAD. Int. Maturity Date. Oustand'g 
Pine age Ke - « 5s $ 5, 
Issued with Tax-Exemption Clause. First mortgage 5s---------------------- J-J Jan. 1 1953 185,000 
2 Int. Maturity Date. Outstand’g SAVANNAH UNION STATION CoO. 
First mortgage 5s ($1,250,000) --.-.------: \-O Oct. 1 1932 $300,000 Issued with Tax-Exemption Clause. 
Ma r pF wy ; : IE i Int. Maturity Date. Outstand’g. 
DETROIT & TOLEDO SHORE LINE RAILROAD. oe ee A-O har. 4 Y 1952 $600 000 
Issued with Tazx-Exemption Clause. " ge pee Red ae ee eee ete We ae : : 
Int. Maturity Date. Outstand’g. i Ik rae 
First mortgage 4s ($3,000,000) ....-.-.-- J-J. Jan. 11953 $2,288,000 SEABOARD AIR LINE RAILWAY. 
Issued with Taz-Exemption Clause. 
EAST TENNESSEE & WESTERN NORTH CAROLINA RAILROAD. Int. Maturity Date. Oulstoné t: 
First AR Se Eee (Oe ae ae A-O Apr. 1 1950 $12,775,000 
OOS EOS NTE ase « bie a hy Date. Outstand’g, | ®efunding mortgage 4s ($125,000 £000) --- A-O Oct. 1 1959 “23,800,000 
ia i MLN N urity 935° $300,006 | Adjustment mortgage (to 5%)----------F Oct. 11949 25,000,000 
First mortgage 5s-- a ee M-1! ov. 1 1 $500,000 Thre e-year 5% notes_-_-__- eas "M- . Mar. 1 1916 6,000,000 
7 ‘ ‘ Atlanta-Birm. Div. first mtge. 4s_____._- M-S May 1 1933 5 ge 000 
GEORGIA & FLORIDA RAILWAY. Florida West Shore first mortgage 5s_____J-J Jan. 1 1934 9 5,000 
Issued with Taz-Exemption Clause. Georgia & Alabama first cons. mtge. 5s_-_J-J Oct. 1 1945 6.083.000 
Int. Maturity Date. Outstand’g. Georgia & Alabama Term. first mtge. 5s__J-D Dec. 1 1948 1,000,000 
First mortgage 5s ($12,000,000)_____----} M-N Nov. 11956 $5,595,000 | ae ‘Trusts— LD  June1914 32.000 
Gen. mtge. 6s (cum. inc. for 10 years)_..-F-A Feb. 1 1932 2 ‘000 ,000 Pees E anne 95.000 s-a.)_... mere; To Apr 1915 75000 
G. & F. Terminal Co. first mtge. 6s_-_-_---. J-J July 1 1930 175,000 Series & OS \eue The Re, Salata TD ToD 1915 204000 
Millen & Southw. first mortgage 5s A-O Apr. 1 1955 212,000 Series F 5s (due $51,000 s.-a.)-------- ‘ ee aaa aus 
aie a Pn ie eke ee — wane Series G 5s (due $88,000 s.-a.)____-- 0 To Junel916 440.000 
7) : r ray Series H 5s (due $26,000 s.-a.)___--.-- S To Sept.1916 56,006 
GEORGIA MIDLAND RAILWAY. Series I 5s (due $65,000 S.-a.)___-_--- M-N ToMayl1917 495,000 
Issued with Tazr-Exremption Clause. Series J 5s (due $45,000 s.-a.)____--_- ‘4 ae sapeleit on) 
Int. Maturity Date. Outstand’g. Series K 5s (due $15,000 s.-a.)_..-----. ‘J To July gt LOS ,00C 
irs IIR eae S85 A-O y x 946 $1,650,( Series L 5s (due $69, :9000 S.-a. )- a _J-D15 ToDec.15'19 828,000 
First mortgage 3s _ ‘ -A Apr. 11946 $1,650,000 Scries N 41s (due $75,000 8. pie,” AL5 ToAus. 13°21 1,200,000 
*-REENWIC " r IV 7 PR TAY Series O 4%s (due $103,000 Se oP J-J15 ToJuly15' 22 1,751,000 
GREENWICH & JOHNSONVILLE RAILWAY. Series P 68 (due $95,000 s.-8.)........ F-A1l5 To Aug. 1923 1.900.000 


Issued without Reference to Tares. 


is 


oP | en ee 


HOOSAC TUNNEL 
7 


Issue 


Int. 
First mortgage 5s . M-S 
LOUISVILLE HENDERSON & ST. 


Maturity Date. 

Jan. 
& WILMINGTON 
without Reference to Tares. 


Maturity Date. 
sept. 


Mat 


( 
1 1924 


1 1922 


LOUIS RAILWAY. 


urity D 


Tssued with Taz-Exemption Clause. 
Int. 
Equip. tr. 4'4s, ser. A (due $30,000 yrly.).M-S 


7 


To Sept. 


1922 


Issued without Reference to Taxes. 


Int. Maturity Date. 
First mortgage 5s ‘ ae J-J July 1 1946 
MACON & BIRMINGHAM RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. 
First mortgage 5s (In default)_...---._- J-J July 1 1946 
MACON DUBLIN & SAVANNAH RAILROAD. 
Issued with Taz-Exzempltion Clause. 
Int. Maturity Date. 
First mortgage 5s ($1,810,000)........-- J-J Jan. 1 1947 


McCLOUD RIVER RAILROAD. 
Issued with Taz-Ezemption Clause. 


Int. 
First mortgage 5 \-O 


* Tax-free in United States and California. 


NASHVILLE TERMINAL 


Maturity Date. 


11 


Apr. 937 


COMPANY. 


Issued with Taz-Exemption Clause. 


Int. 


First mortgage 5s_- ee ee I-J 


NEW MEXICO CENTRAL 


Issued with Taz-Exemption ¢ 
Int. 
Santa Fe Cent. first mortgage 5s____.__-- J-D 


NORFOLK SOUTHERN 


7 


Issued with Taz-Exemption ¢ 
Int. 
First mortgage 5§s___________-_ ‘ _M-N 
First general mortgage 5s .J-J 
First & ref. mtge. 5s ($35.000.000) _F-A 
Suffolk & Carolina Ist consol. mtge. 5s___J-J 
Raleigh & Cape Fear first mortgage 5s _M-S 
Raleigh & Southport first mortgage 5s____J-D 
General mortgage 6s A-O 


Aberdeen & Asheboro first mortgage 5s_._J-J 


OPELOUSAS GULF 
Issued with Taz 


Mal 


& NORTHEASTE 


se 
{rity 


Date. 


July 1 1932 


RAILROAD. 
‘lause. 


Maturity Date 


Dec. 11941. 


RAILROAD. 
lause. 


Maturity Date. 


May 1 1941 
July 1 1954 
Feb. 1 1961 
July 1 1952 
Mar. 1 1943 
June 1 1965 
Oct. 11917 
Jan. 1 1940 
RN RAILRO 


Exemption Clause. 


ae Int. Maturity Date 
First mortgage 5s ($5,000,000), guar_____ M-S Mar. 1 1956 
*All guaranteed and held by Texas & Pacific Ry. 


PACIFIC 


& IDAHO NORTHERN RAILWAY. 


Issued with Taxr-Exemption Clause. 


TInt. 


Second mortgage 5 r-A 


Maturity Date. 
Feb. 1 1937 


Issued without Reference to Tares. 


Int. 


First mortgage 5s_- M-N 


Maturity Daie. 
Nov. 1 1949 


RAILROAD. 


Outs 


Outstand’q 


Outstand’ 
$25 


Ou 


¥*S1.: 


. Outsti 


di 


itstand'q. 


$400,000 


tand’ a. 
$232,000 


§270,000 


g. 


500,000 


tstand'g. 
$500 ,000 


Outstand'’a. 
$1,390,000 


Outstand 


9. 
200 000 


Outstand’@. 
$1,€90 ,000 


Outst ind’q. 
2,500,000 


= 


Outstand'g. 
$1,655,000 


Issued without Reference to Taxes. 


ee Maturity Date. Outstand’g. 

Durham & Northern first mortgage 6s _M- Nov. 1 1928 $100,000 
Florida Cent. & Peninsula first mtge. 5s__J - July 11918 3,000,000 
Extension and land grant mtge. 5s J-J Jan. 1 1930 400,000 
Consol. mortgage 5s ,800 900) ae Jan. 1 1943 4,372,000 
South Bound first aarteane CS ee Apr. 1 1941 2,033 ,000 
Carolina Central first cons. mtge. 4s _J-J Jan. 1 1949 3, 100, 000 
Roanoke & Tar River first mortgage 6s__.A-O Apr. 1 1917 _55,000 
Seaboard & Roanoke first mortgage 5s J-J July 1 1926 2,500 ,000 
Debenture 6°% certificates ____ _.-F-A After 1916 285,000 
Raleigh & Gaston first mortgage 5s _J-J Jan. 1 1947 1,200,000 
Georgia Carolina & Northern Ist M. _J-J July 1 1929 5,360,000 
Raleigh & Augusta first mortgage és. J-J Jan. 1 1926 1,000 ,000 
Old equipment trust 5s (due $15,000 dain 4 M-N_ To Nov. 1917 60,000 
Wilmington Ry. Bridge mortgage 5s_ - ~~~ A-O Apr. 1 1943 217,000 

SOUTH CAROLINA PACIFIC RAILWAY. 
Issued without Reference to Tares. 
Int. Maturity Date. Outstand’g. 
First mortgage 6s PPE eee -A-O Oct. 11914 $104,600 
SPOKANE INTERNATIONAL RAILWAY. 
We were officially informed, as stated last week (page 45) that the 


company was advised by counsel that the terms of the bond or the mortgage 
securing the first 5s of 1965 do not require it to assume the burden of the 
income tax. The mortgage provides that principal and interest shall be 
“free from all United States taxes.'’ The company now informs us that it 
has decided to assume and pay the Government tax on the Jan. 1 1914 
and that the Coeur d'Alene & Pend d’Oreille Ry. will likewise 
assume the payment of the tax on its $544,000 first 5s of 1910, the principal 
and interest of which is guaranteed by the Spokane & International Ry. 
under 


Coupons, 


lease. 
TRANSYLVANIA RAILROAD. 
Issued with Taz-Ezxemption Clause 


Int. Maturity Date. 
GA ee eota mam J-J Jan. 1 1956 


WABASH RAILROAD. 
[Correction.] 

The mortgage securing the Des Moines Division 4s of 1899 contains 
(Section XIV.) the following provisions: ‘‘The company further agrees 
that it will pay the principal of all outstanding bonds duly issued hereunder, 
wrding to the terms th when the principal shall become due, upon 
surrender of the bonds, and will pay the interest there according to the 
terms thereof, until the principal is paid, without any deductions from 
principal or inte any taxes, ass Governmental or other 
charges now or hereafter imposed by the United States or any State, county 


Outstand'a. 


First mortgage 5s $434,000 


ace reof, 


on, 


rest for ‘ssments or 





825,000 
12,714,000 
659,000 
137,000 
374,000 
176,000 
164,000 


AD. 


sari’ 
ind @. 


*$1,143,000 


Outstand'g. 
$956,000 


Outsiand’g. 
$875,000 


PUGET SOUND & WILLAPA HARBOR RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. 


Trust certificate 5s J-D 


Maturity Date. 


June 1 1918 


RALEIGH & CHARLESTON RAILROAD. 
Issued with Tazx-Exemption Clause. 


Int. Maturity Date. 
Prior lien 4s, guaranteed ‘oo Feb. 1 1956 
Consol. mortgage 4s ($1,000,000), guar___F-. - Feb. 1 1956 
ROSCOE SNYDER & PACIFIC RAILWAY. 
Issued with Taz-Exemption Clause. 
; Int. Maturity Date. 
First & Ref. mortgage 5s ($5,000,000)_...M-N Novy. 1 1942 





Outstand’g. 


$2,999,500 


Outstand’q. 
£350,000 
200 ,000 


Outstand'g. 
$250,000 


or municipal authority, whether on the property hereby mortgaged or any 
part thereof, or on said bonds, or any interest there The bond itself 
the form of which is as usual given in the mortgage) does not make any 
to the taxes. The official, overlooking the clause in the 
uze cited above, wrongly informed us that the not tax-free 


reference 


morts 


as 


bonds are 





as shows in our list in 1 the “Chronicle” of Nov. 29 last (page 1552). 
THE HEARINGS ON THE APPLICATION OF THE 
EASTERN ROADS FOR HIGHER RATES. 


Another hearing on the application of the Eastern railroads 
for a 5% inerease in freight rates was given by Inter-State 
Commerce Commissioner Harlan on the 7th inst. The 
expense and time involved in preparing the data required 
to be supplied in answer to the 78 questions recently sub- 
mitted to the roads was brought to the attention of the 
Commissioner, at this week’s hearing, and as a result a 
modification of the questions was agreed to. One of those 
who addressed the Commissioner on the question was Daniel 
Willard, President of the Baltimore & Ohio RR., who said : 

The carriers have given careful consideration to the questions referred to 
and they wish to announce first of all their entire willingness to co-operate 
as completely as possible with the Commission in a full and thorough 
development of the whole case, and to that end will endeavor to furnish 
any and all information which may be desired, but inasmuch as the Com- 
mission has ordered that complete answers to all of the 78 questions be 
submitted not later than Jan. 31 1914, and in view of the fact that some of 
the questions contemplate a review of complicated transactions extending 
over a period of 15 years, it has seemed desirable to the carriers that they 





avail themselves of the opportunity now afforded to discuss the matter. 
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The carriers involved have, since the inquiries were received, made as 
thorough an examination as possible of the questions, for the purpose of 
developing the information required as well as the time and expense in- 
volved in furnishing full and complete answer thereto. This examination 
indicates that it will be impossible to furnish all of the information desired 
by January 31 and that several months will be required in which to prepare 
some of the answers, and the work will involve a very considerable expense. 

However, for the purpose of developing how the information desired may 
be best obtained and at the same time with minimum delay and expense. 
the carriers would like at this time to discuss with the Commission some of 
the more dif*icult features involved and will be glad to submit suggestions 
with respect thereto. 

While the carriers do not wish to appear as urging improper haste con- 
cerning a matter of such great importance, they are very deeply impressed 
with what appears to them to be the seriousness of the situation, and they 
hope it may be possible to proceed with the hearing without delay. 

They believe that they have already demonstrated or will be able todo so, 
a necessity for increased revenue, and they feel that the advance proposed 
by the schedules now on file will,if granted, only serve to partly meet the 
necessary requirements of the situation. In suggesting, however, that the 
situation be met by a uniform advance of freight rates of approximately 
5°, the carriers have felt, as already pointed out, that that was the only 
practicable solution available at the present time. 

At the hearing, Frank Lyon, counsel for the Pittsburgh 
Coal Co., brought to issue the shippers’ rights by asking that 
the railroads be requested to furnish the cost of moving 
bituminous coal. Commissioner Harlan said there was no 
doubt as to the right of shippers to be heard as to particular 
rates, but that he intended to ask the entire Commission 
next week to pass upon the question as to whether hearings 
on particular rates should be incorporated 
reduction of ex- 
given an opportunity 
after those questions were decided to present their position. 
In addition to the other data already filed with the Com- 
mission by the roads participating in the application for the 


increased rates 
penses, or whether shippers should be 


the general question of or 


freight-rate advance statistics have been submitted showing 
how wages have increased on these roads during the past 
several years. This statement says: 

The various railroad companies in this territory paid out $506,000,000 in 
wages and salaries in the year ending June 1913. Estimates for 29 of 
the 38 railroad systems concerned show an increase in wages for 1913 over 
1910 of $48,618,972 
ditions. 


30 
11, due to changes in rates of pay and working con- 


This figures was obtained as a result of a request of the railroads to take 
the actual performance for the year ending June 30 1913 and compare the 
rates of pay and working conditions prevailing in that period with those in 
effect in October 1909, a period prior to the date of the important increases. 

In addition to the increases up to June 30 1913, careful estimates show 
that the increases in wages recently granted to the firemen, conductors and 
trainmen will add not less than $8,750,000 more to the expenses of the 
railroads parties to the respective arbitration proceedings, this estimate 
being based on the volume of business for the calendar year1912. 

In addition to the wage increases granted in the calendar year 1910, a 
small portion of which was effective in the fiscal year ending June 30 1910, 
the engineers, firemen, conductors and trainmen have been awarded in- 
creases through arbitration proceedings, amounting to $10,350,000 per 
annum on the eastern railroads, and increases in rates of pay have been 
granted to various other classes of labor amounting to large sumsin the 
aggregate in addition to those granted in the year 1910. 

Taken altogether, there has been an increase of 10.62 per cent 
average rates of pay on these railroads in 1913 over 1910. 

. < 


inthe 


Figures for the Pennsylvania System show that during the year 1913 the 
various companies of the System paid in wages the sum of $189,397,069 
an increase for the 1913 payroll of $18,088,673 over what would have been 
paid to the same number of employees at the rate of wages prevailing in 
1909. 

Various increases and adjustments in wages from 1901 up to June 30 
1913, applied to the 1913 performance, added over $45,000,000 tothe 
payrolls of the Pennsylvania System companies by reason of changesin 
rates of pay and working conditions. 

The records of the New York Central lines show that wages paid since 
1910 have amounted to $10,000,000 more than would have been the case 
had not the successive increases and adjustments been made. 

On the Baltimore & Ohio Railroad the increases amounted in this period 
to $4,069,014. 

A resolution in which it is urged that the freight-rate 
increase be granted to the roads was adopted by the New 
York Chamber of Commerce on Thursday. The resolu- 
tion was offered by Samuel W. Fairchild, Chairman of the 
Committee on Internal Trade and Improvements; it reads 
as follows : 

Whereas, The Inter-State Commerce Commission is now considering 
the question of permitting the railroads of the United States to advance 
their rates in order to cover the increased cost of labor and other growing 
financial burdens without further depletion of net income and thus enable 
them to obtain the additional credit necessary to provide the increased fa- 
cilities needed for the expanding traffic of the country; and 

Whereas, In April 1912 the Chamber adopted a report urging in the in- 
terests of shippers and of the well-being of the country as a whole that any 
necessary readjustments of freight rates should be accomplished without 
further curtailing the revenue of the railways, upon which their borrowing 


capacity depends, bearing in mind, as stated by the Railroad Securities 
Commission, that ‘‘a reasonable return is one which, under honest account 
ing and responsible management, will attract the amount of investors’ 
money needed for the development of our railroad facilities’’; and 

Whereas, Since that report was adopted the financial burden of the rail 
roads has been increased by further advances in the wages of labor and 
in the cost of materials, repairs and supplies, so that their net income is 
now declining; therefore be it 

Resolved, ‘That the Chamber of Commerce of the State of New York 


expresses its gratification t » Inter-State Commerce Commission has 
taken up for consideration and decision the question of sanctioning an ad 
vance in railroad rates; and the Chamber believes that the shippers of the 
country, many of the largest of whom are represented in its membership, 


now feel that a prompt advance would be not only an act of justice to the 


into the hearing of | 








| railroads, but also beneficial to the entire business of the United States 


and be it further 

Resolved, That copies of this action be transmitted to the Inter-State 
Commerce Commission and to the President of the United States. 

(Signed) 

Samuel W. Fairchild, Cornelius N. Bliss Jr., Harman B. Vanderhoef. 
Charles E. Peck, Edward O. Stanley, Burns D. Caldwell, of the Com- 
mittee on Internal Trade and Improvements. 

The Illinois Manufacturers’ Association, which had pre- 
viously taken a stand against the roads in their movement 
for an advance in freight-rates has now come out in favor of 
the inerease. This is indicated in a letter which has been 
sent to the members of the Association by its Secretary ,John 
M. Glenn, urging them to use their influence in assisting the 
roads to secure the higher rates; this letter, in part, says: 

At the regular monthly meeting ofthe directors of !tfinois Manufacturers’ 
Association, Jan.2,a committee composed of Charles Peiz, P. A. Peterson 
and John E.. Wilder, after several months’ investigation of railroad conditions 
throughout the country, reported the foilowing resolutions, which were 
unanimously adopted: 

Your committee has after thorough investigation found that conditions 
with the railroads have changed materially since your association success- 
fully opposed the request for an advance in 1910. That the increase in 
wages granted through arbitration, the increase in taxes, the increased ex- 
penditure to insure greater safety both to the men and the public, and the 
increase caused by legislation of the full-crew type, have so increased the 
operating expenses of the railroads in general that the 1 revenues are in- 
sufficient to provide for that degree of rehabilitation and extension of fa- 


cilities which prompt and efficient service to the shippers demands. 
Your committee is convinced that shippers can better afford to pay a 


uniform advance of 5°) than suffer in the future any impairment of railroad 


service. 
Therefore 
directors, 


the Illinois Manufacturers’ Association, through 
declares itself in favor of granting the request 


of all 


its board of 
for a uniform in 
crease of 5 rates in official classification territory 

be applied not to further wage advances 
m and extension of facilities, 
maintained and improved. 


a ca 5 
That this increase 


rehabilitati 


. but to the 


so that the present,service to the 


shipper be 





THE INCOME TAX AS APPLIED TO 
AND CORPORATIONS. 
The income tax form to be used}by.individualsjin making 
returns of income was issued by the Treasury Department 
this week, together with instructions for:meeting the Govern- 
ment’s requirements in renderingjthe return. The Depart- 
ment’s announcement in the matterfis,in thejform of a four- 
page folder, three pages of which are devoted to the following 
forms which are to be used,"theffirst being the income tax 
form itself, the second dealing with,Gross Income and the 
third with General Deductions Allowed: 
FORM FOR INDIVIDUALS. 
Form 1040. 
THE PENALTY. 
For failure to have this return in the hands of the Collector of Internal 
Revenue on or before March 1 is $20 to $1,000. 
To be filled in by Collector. 
List No 


INDIVIDUALS 


To be filled[in§byjInternal; Revenue 
_District of 
Date Received---_-_-- 


Bureau. 





| — 
| File No 
Assessment 
Page 


List - 5 
aa Line 


United States Internal Revenue. 
RETURN OF ANNUAL NET INCOME,OF INDIVIDUALS. 


(As provided by Act of Congress, approved Oct. 3 1913.) 
Return of Net Income Received or Accrued During the Year Ended 
Dec. 31 191 (for the year 1913, from March 1 to Dec. 31). 
Filed by (or for).....--- . (full name,of individual), of ee ee 


(street and number), in the City, Town or Post, Office of - - 
State Of. ...... 


(Fill in Pages 2 and 3 before making entries below.) 
1—Gross Income (See Page 2, Line 12)_- . $ 
2—General Deductions 
3—Net Income oi ateewee , 

Deductions and exemptions allowed in computing 

the normal tax of 1%. 
4—Dividends and net earnings received or accrued, of 
corporations, &c., subject to like tax (see page 2 


See Page 3, Line 7) -- 


if hs 


co "gh | Se ee oe ee Deaadsiinvswkstnm 
5—Amount of income on which the normal tax has been 

deducted and withheld at the source (see page 2, 

Sel 3; DOME Binnecke ncaewasdicacnus er ee eet ee 
6—Specific exemption of $3,000 or $4,000, as the case 

may be (see Instructions 3 and 19)_.__._____- $ 


Total deductions and exemptions. (Items 4,5and6) $- 

7—Taxable income on which the normal tax of 1° is to 
be calculated (see Instruction 3)_....._._______ § 

8—When the Net Income shown above on line 3 exceeds 
$20,000, the additional tax thereon must be calcu 
lated as per schedule below: 


1° on amount over $20,000 and not exceeding $50,000_. S_____- anand 
2° on amount over $50,000 and not exceeding $75,000 Detiitaws -acieew 
; on amount over $75,000 and not exceeding $100,000_ $_____. _____- 
1°; on amount 


over $100,000 and not exceeding $250,000 $ 
c < 


5° on amount over $250,000 and not exceeding $500,000 


6 on amount over $500,000 


-- o- - = » = -= eeeeese 

Total additional or super tax___- or . nak) Samad 

Total normal tax (1% of amount entered on line 7)_. $_- x weet 
Wes SOE MANE oticectscnewwddsinns s 


GROSS INCOME, 
This statement must show inthe proper spaces the entire amount of gains, 
profits and income received by or accrued to the individual from all sources 
during the year specified on page 1. 
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Amount of Income 
on which Taz Has 
er Has Not Been 
Deductedand With- 
held at the Source. 
A. B. 
Has Has Not 
Been. Been. 


Description of Income. 


1—Total amount derived from salaries, wages, or com- 
pensation for personal service of whatever kind and in 
whatever form paid 
2—Total amount derived from professions, vocations, 
businesses, trade, commerce or sales or dealings in 
property , whether real or personal, growing out of the 
ownership or use of or interest in real or personal 
property, including bonds, stocks, &c 
3—Total amount derived from rents and from interest 
on notes, mortgages and securities (other than re- 
ported on lines 5 and 6) 
4—Total amount of gains and profits derived from part- 
nership business, whether the same be divided and 
distributed or not 
5—T otal amount of fixed and determinable annual gains, 
profits, and income derived from interest upon bonds 
and mortgages or deeds of trust, or other similar ob- 
ligations of corporations, joint-stock companies or 
associations, and insurance companies, whether pay- 
able annually or at shorter or longer periods_ - - ~~ -_- 
8—Total amount of income derived from coupons, 
checks, or bills of exchange for or in payment of 
interest upon bonds issued in foreign countries and 
upon foreign mortgages or like obligations (not pay- 
able in the United States) and also from coupons, 
checks, or bills of exchange for or in payment of any 
dividends upon the stock or interest upon the obliga- 
tions of foreign corporations, associations and insur- 
ance companies engaged in business in foreign coun- 
NON ee a take deen eee tadanakkenehe 
7—Total amount of income received from fiduciaries _ _ - 
8—Total amount of income derived from any source 
whatever not specified or entered elsewhere on this 
page 


Note.—Enter total of column A on line 5 of first 
page. 
10—Aggregate totals of columns A and B 
11—Total amount of income derived from dividends on 
thestock or from the net earnings of corporations, 
joint stock companies, associations, or insurance 
companies subject to like tax (to be entered on 
line 4 of first page) 
12—Total gross income (to be entered on line 1 of first 
page) 


i—The amount of necessary expenses actually paid in carrying 
on business, but not including business expenses of partner- 
ships and not including personal, living or family expenses_ -_ 
2—All interest paid within the year on personal indebtedness of 
taxpayer 
3—All national, State, county, school and municipal taxes paid 
within the year (not including those assessed against local 
benefits) 
4—Losses actually sustained during the year incurred in trade or 
arising from fires, storms or shipwreck, and not compensated 
for by insurance or otherwise 
5—Debts due which have actually been ascertained to be worthless 
and which have been charged off within the year 
6—Amount representing a reasonable allowance for the exhaustion, 
wear and tear of property arising out of its use or employment in 
the business, not to exceed in thecase of mines 5% of the gross 
value at the mine of the output for the year for which the com- 
putation is made, but no deduction shall be made for any 
amount of expense of restoring property or making good the ex- 
haustion thereof for which an allowance is or has been made- - 
7—Total ‘‘General Deductions’’ (to be entered on line 2 of first 
page) 
Affidavit to. be Executed by Individual Making His Own Return. 

I solemnly swear (or affirm) that the foregoing return, to the best of my 
knowledge and belief, contains a true and complete statement of all gains, 
profits and income received by or accrued to me during the year for which 
the return is made, and that I am entitled to all the deductions and exemp- 
tion entered or claimed therein, under the Federal Income Tax Law of 
Oct. 3 1913. 

Sworn to and subscribed before me this__.-.day of 191_. 
(Signature of individual.) 


eee Pere ee (Official capacity.) 

Affidavit to be Executed by Duly Authorized Agent Making Return for 
- Individual. 

I solemnly swear (or affirm) that I have sufficient knowledge of the 

affairs and property of _..to enable me to make a full and com- 


———— 
3. The normal tax of 1% shall be assessed on the total net income, Frese 
the specific exemption of $3,000 or $4,000, as the case may be. (For the 
year 1913 the specific exemption allowable is $2,500 or $3,333 33, as the 
case may be.) If, however, the normal tax has been deducted and with- 
held on any part of the income at the source, or if any part of the income ia 
received as dividends upon the stock or from the net earnings of any cor 
poration, &c., which is taxable upon its net income, such income shall be 
deducted from the individual's total net income for the purpose of caleu- 
lating the amount of income on which the individual is liable for the normal 
tax of 1% by virtue of this return. 

4. The additional or super tax shall be calculated as stated. 

5. This return shall be filed with the Collector of Internal Revenue for 
the district in which the individual resides if he has no other place of 
business, otherwise in the district in which he has his principal place of 
business; or in case the person resides in a foreign country, then with the 
Collector for the district in which his principal business is carried on in 
the United States. 

6. This return must be filed on or before the first day of March sue- 
ceeding the close of the calendar year for which return is made. 


7. The penalty for failure to file the return within the time specified by 
law is $20 to $1,000. In case of refusal or neglect to render the return 
within the required time (except in cases of sickness or absence), 50% shal 
be added to amount of tax assessed. In case of false or fraudulent return, 
100% shall be added to such tax, and any person required by law to make, 
render, sign, or verify any return who makes any false or fraudulent retura 
or statement with intent to defeat or evade the assessment required by 
this section to be made shall be guilty of a misdemeanor and shall be fined 
not exceeding $2,000 or be imprisoned not exceeding one year, or both, at 
the discretion of the court, with the costs of prosecution. 

8. When the return is not filed within the required time by reason of 
sickness or absence of the individual an extension of time, not exceeding 
thirty days from March 1, within which to file such return may be granted 
by the Collector, provided an application therefor is made by the indi- 
vidual within the period for which such extension is desired. 

9. This return, properly filled out, must be made under oath or affirma- 
tion. Affidavits may be made before any officer authorized by law to ad 
minister oaths. If before a Justice of the Peace or Magistrate not using a 
seal, a certificate of the Clerk of the Court as to the authority of such officer 
to administer oaths should be attached to the return. 

10. Expense for medical attendance, store accounts, family supplies, 
wages of domestic servants, cost of board, room, or house rent for family 
or personal use are not expenses that can be deducted from gross income. 
In case an individual owns his own residence he cannot deduct the estimated 
value of hisrent. Neither shall he be required to include such estimated 
rental of his home as income. 

11. The farmer, in computing the net income from his farm for his annual 
return, shall include all moneys received for produce and animals sold, 
and for the wool and hides of animals slaughtered, provided such wool and 
hides are sold, and he shall deduct therefrom the sums actually paid as 
purchase money for the animals sold or slaughtered during the year. When 
animals were raised by the owner and are sold or slaughtered he shall not 
deduct their value as expenses or loss. He may deduct the amount of 
money actually paid as expense for producing any farm products, live stock, 
&e. In deducting expenses for repairs on farm property the amount de- 
ducted must not exceed the amount actually expended for such repairs 
during the year for which the return is made. The cost of replacing tools 
or machinery is a deductible expense to the extent that the cost of the new 
articles does not exceed the value of the old. 

12. In calculating losses only such losses as shall have been actually 
sustained and the amount of which has been definitely ascertained during 
the year covered by the return can be deducted. 


13. Persons receiving fees or emoluments for professional or other ser- 
vices, as in the case of physicians or lawyers, should include all actual ree 
ceipts for services rendered in the year for which return is made, together 
with ail unpaid accounts, charges for services or contingent income due for 
that year, if good and collectible. 

14. Debts which were contracted during the year for which return is 
made, but found in said year to be worthless, may be deducted from 
gross income for said year, but such debts cannot be regarded as worthless 
until after legal proceedings to recover the same have proved fruitless, or 
it clearly appears that the debtor is insolvent. If debts contracted prior 
to the year for which return is made were included as income inreturn for 
year in which said debts were contracted, and such debts shall subsequently 
prove to be worthless, they may be deducted under the head of losses in 
the return for the year in which such debts were charged off as worthless. 

15. Amounts due or accrued to the individual members of a partnership 
from the net earnings of the partnership, whether apportioned and dis- 
tributed or not, shall be included in the annual return of the individual. 

16. United States pensions shall be included as income. 

17. Estimated advance in value of real estate is not required to be re- 
ported as income, unless the increased value is taken up on the books of 
the individual as an increase of assets. 

18. Costs of suits and other legal proceedings arising from ordinary 
business may be treated as an expense of such business and may be deducted 
from gross income for the year in which such costs were paid. 

19. An unmarried individual or a married individual not living with 
wife or husband shall be allowed an exemption of $3,000. When husband 
and wife live together they shall be allowed jointly a total exemption of 
only $4,000 on their aggregate income. They may make a joint return, 
both subscribing thereto, or, if they have separate incomes, they may make 





plete return thereof, and that the foregoing return, to the best of my knowl- 
edge and belief, contains a true and complete statement of all gains, profits 
and income received by or accrued to said individual during the year for 
which the return is made, and that the said individual is entitled, under the 
Federal Income Tax Law of Oct. 3 1913, to all the deductions and exemp- 
tions entered or claimed therein. 


Sworn to and subscribed before me this- - ~~ -- GO GQecccnsuwen i a 
en ucucuunsue---- (Signature of Agent.) 


The fourth page of the circular sets out the following 
instructions for the guidance of the individual in preparing 


the return: 

1. This return shall be made by every citizen of the United States, 
whether residing at home or abroad, and by every person residing in the 
United States, though not a citizen thereof, having a net income of $3,000 
or_over for the taxable year, and also by every non-resident alien deriving 
income from property owned, and business, trade or profession carried 
on in the United States by him. 

p 2. When an individual, by reason of minority, sickness or other disa- 
bilityJoriabsence from the United States, is unable to make his own return, 
it may be made for him by his duly authorized representative. 


| separate returns; but in no case shall they jointly claim more than $4,000 
; exemption on their aggregate income. 

20. In computing net income, there shall be excluded the compensation 
of all officers and employees of a State or any political sub-division thereof 
except when such compensation is paid by the United States Government. 


——e——— 


Commissioner of Internal Revenue Osborn has also given 
out the current week several other forms of income tax 
blanks, as follows : 

Form 1030, to be used by insurance companies in making returns of their 
net annual income. 

Form 1031, to be used by banks and other financial institutions in making 
returns of their annual net income. 

Form 1032, to be used by public service corporations in making returns of 
their net annual income. 

Form 1033, to be used by manufacturing corporations in making returns 
of their net annual income. 

Form 1034, to be used by mercantile corporations in making returns of 
their net annual income. 

Form 1035, to be used by miscellaneous corporations in making returns of 
their net annual income. 
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All of the above forms are similar in many respects, and 
we therefore print but one of them, that for use by miscellane- 
ous corporations, viz.: 


MISCELLANEOUS CORPORATIONS. 


(Form 1035.) 
Return of Annual Net Income. 

Return of net income received during the calendar (fiscal) year ended 
, the principal place of business of which 
, City or town of , in the State of__..--.-- 

(The ‘“‘year’’ as hereinafter used means the calendar year or fiscal year, 
as the case may be.) 
1. Total amount of paid-up capital stock outstanding at close of 

year, or, if no capital stock, the capital employed in the busi- 

| ae 
2. Total amount of bonded or other indebtedness outstanding 

pe i Rs ars oc wale aa eicden beactiewdeuancaeus 
3. Gross income (see Note A and instructions, Paragraphs 10, 

17, 18 and 19) 


Deductions. 

4. (A) Total amount of all the ordinary and necessary expenses 
paid within the year in the maintenance and operation of the 
business and properties of the corporation, exclusive of in- 
tetest payment (Gee Note B).. 6. oo eck ckncc cc cccscsencss 
(B) All rentals or other payments required to be made as a 
condition to the continued use or possession of the property 
(see Paragraph 12 on reverse of this form)_.___.._...------ 

5. (A) Total amount of losses sustained during the year not 
compensated by insurance or otherwise__............------ 
(B) Total amount of depreciation for the year (see Paragraphs 
De ME eo bec eucame waste SAR ee cen sae ns eae 

6. (A) Total amount of interest accrued and paid within the 
year on amount of bonded or other indebtedness not exceed- 
ing one-half of the sum of its interest-bearing indebtedness and 
its paid-up capital stock outstanding at the close of the year, 
or, if no capital stock, the amount of interest paid within the 
year on an amount of its indebtedness not exceeding the 
amount of capital employed in the business at the close of the 
OE tot nine SoS ewe AS SORES aN ee eRe nS beube adams 
(B) Total amount of interest received upon obligations of a 
State or political subdivision thereof, and upon the obligations 
of the United States or its possessions____._.._...._.-_-_-- 

7. (A) Total taxes paid during the year imposed under authority 
of the United States or any State or Territory thereof 
(B) Foreign taxes paid 


CRI 56 Aki ead anivhhbhskhenasaweekwnes $ 
8. Net income on which tax at 1 per centum is calculated 


The instructions issued to miscellaneous corporations with 
respect to its form (No. 1035) are identical with those for 
Forms 1033 and 1034; Forms 1031 and 1032 differ from the 
other three in that they do not contain the special notice 
which is embodied in the instrue-tions published herewith: 


INSTRUCTIONS TO MISCELLANEOUS CORPORATIONS. 

This form, properly filled out and executed, must be in the hands of the 
Collector of Internal Revenue for the district in which is located the prin- 
cipal business office of the corporation making the return, onor before 
March 1 in case the return is based on the calendar year, or within sixty 
days after the expiration of the fiscal year in case the return is made on tnat 
basis. 

For failure to comply with this provision of the law, the amount of the 
assessment is increased 50%, and liability to a specific penalty not exceed- 
ing $10,000 is incurred. 

1. This return of annual net income should be filed with the Collector 
of Internal Revenue of the district in which the corporation has its principal 
place of business. 7 

2. The principal place of business as used in the Act and in these regula- 
tions is held to mean the place in which the books of account and other data 
to be used in preparing the return of annual net income are ordinarily kept. 

3. Returns must be verified by two officers of the corporation: that is, 
by two individuals, namely, the President, Vice-President, or other prin- 
cipal officer, and Treasurer or Assistant Treasurer, or chief financial of 
ficer. 

4. The affidavit of certification must be made before a notary public or 
some other officer qualified to administer oaths, and the seal of the attest- 
ing officer, if such officer is required by law to have a seal, must be impressed 
on the return in the space reserved for that purpose. 

5. The return must be true and accurate in every respect and must dis- 
close all the income arising, accruing or received from all sources during the 
year for which the return is made. 

6. If the return is based upon the calendar year, it should be filed with 
the Coliector on or before the Ist day of March next succeeding such calen 
dar year. If it is made on the basis of business transacted during a fisca| 
year, duly designated in accordance with the law and the regulations, the 





aeturn must be filed with the Collector on or before the last day of the 60- | 


day period next following the date designated as the close of the fiscal year. 

7. Incase of sickness or absence of an officer required to verify the return, 
the Collector of the district is auth»mrized to extend the time for filing such 
return not exceeding thirty days from the date when such return is otherwise 
due. Application for such extension should be made prior to the date when 
the return is due, or within the 30-day period for which such extension is 
desired and can be granted. 

8. Item 1 of the schedule on the obverse of this form should not include 
unissued or treasury stock but only such stock as has actually been issued 
and for which payment has been received; or, in case no stock is issued, 
there should be reported under this item the amount of capital actually 
employed in the business and property of the corporation. In cases wherein 
the capital stock is issued payable in installments, or upon assessment , only 
so much of the capita! as has been actually paid in upon such installments 
or assessments should be reported under this item. 

9. Item No. 2 should include all interest-bearing indebtedness for the 
payment of which the corporation or its property is bound. In the case of 
banking corporations, and like financial institutions, deposits should not 
be reported as indebtedness under this head. 

10. Item No. 3 of the return form (gross income) should include all in- 
come derived from the operation and management of the business and prop- 
erties, together with all actual increases in value by appraiseemnt, adjust- 
ment or otherwise in the value of the assets which have been taken up 


on the books as income or credited to profit and loss during the year. In 


the case of a corporation organized, authorized or existing under the laws 
of any foreign country, the gross income to be returned is the gross amount 


| total receipts, as well as the inventoried value 


of its income for the year resulting from business transacted and capital 
invested within the United States. 


RENTALS AND OTHER EXPENSES. 


11. Item No. 4 (A) should include the total amount of all ordinary and 
necessary expenses paid out of earnings in the maintenance and operation 
of the business and properties of the corporations, &v., exclusive of interest 
and other payments to be listed under their respective heads on the return 
forms. 

12. Item No. 4 (B) should include all rentals or other payments required 
to be made as a condition to the continued use or possession of the property. 
In cases where interest on a mortgage on property occupied or used by the 
corporation is paid as a condition to its possession and use, thus becoming in 
the nature of a rental charge, such interest charge may be used in the de- 
duction under this item. Mortgage indebtedness, assumed or unassumed, 
on property to which the corporation has taken or is taking title, or in which 
it has an equity, or in the acquirement of which the mortgage was consid- 
ered a part of the purchase price, is held to be a debt of the corporation, 
and the interest paid on such indebtedness will be deductible only under 
Item 6 of the return. 

13. The amount claimed under Item No. 5 (B) for depreciation should be 
such an amount as measures the loss which the corporation actually sus- 
tains during the year in the value of buildings, machinery and such other 
property as is subject to depreciation on account of wear and tear, exhaus- 
tion or obsolescence. The amount taken credit for on this account in or- 
der to be allowable should be so entered on the books as to constitute a 
liability against the assets of the corporation. The amount claimed under 
this item should not cover losses in the value of stocks and bonds. De- 
creased book value of securities owned, so far as such decrease represents 
a decline in the actual value of such securities, should be deducted under 
Item 5 (A) of the return. 

14. Where depreciation of physical property is made good by renewals, 
replacements, repairs, &c., and the expense of such renewals, replacements, 
repairs, &c., is charged to the general expense account, no deduction for de- 
preciation can be made in the return of annual net income. Where a de- 
preciation reserve is set up, all renewals and replacements must be charged 
to such reserve, and the addition to this reserve each year must be a fair 
measure of the loss which the corporation sustains by reason of the depre- 
ciation of its property. 

15. The amount of interest deductible is the amount of interest accrued 
and paid within the year on bonded or other indebtedness not exceeding one- 
half of the sum of interest-bearing indebtedness and the paid-up capital 
stock outstanding at the close of tne year, or if no capital stock, the amount 
of interest paid within the year on amount of indebtedness not exceed- 
ing the amount of capital employed in the business at the close of the year; 
or in case of a corporation, joint-stock company or association, or insurance 
company organized under the laws of a foreign country, interest so paid on 
its bonded or other indebtedness to an amount of such bonded or other 
indebtedness not exceeding the proportion of its paid-up capital stock out- 
standing at the close of the year, or,if no capital stock,the amount of capi- 
tal employed in the business at the close of the year which the gross 
amount of its income for the year from business transacted and capital in- 
vested within the United States bears to the gross amount of its income de- 
rived from all sources within and without the United States. All inter- 
est deductions must be claimed under Item 6 on the return form. 

16. Dividends declared or paid are not deductible from gross income. 

17. Dividends received upon the stock of other corporations must be 
included in gross income, and are not deductible therefrom in the ascertain- 
ment of the net income on which the tax is computed. 

18. Interest received upon the obligations of a State or any political sub- 
division thereof and upon the obligations of the United States or its pos- 
sessions, should be included in gross income,.as well as all other interest 
due and accrued during the period for which return is made. 

19. Accrued interest is considered to be interest due and payable, excetp 
in cases of banking or other similar institutions which close their accounts 
on the basis of the interest earned. In all cases the accrued interest shall 
be reported on the basis on which the books are closed. 

20. Taxes deductible in the return are such taxes, actually paid within 
the year, as are imposed by authority of the United States or of any State 
or Territory thereof, or by the Government of any foreign country, not 
including taxes paid by a corporation, pursuant to guaranty, on its 
bonds or the income therefrom, and not including those taxes assessed 
against local benefits. A reserve for taxes, as such, is not deductible. 

21. The gross income of mercantile corporations should be ascertained in 
the following manner: From the sum of the total sales during the year, plus 
the sum of the inventory at the end of the year, deduct the sum of the in- 
ventory at the beginning of the year, plus the cost of the goods and materials 
purchased during the year; to this difference add the income received from 
any other source and the result will be the gross income to be reported 
under Item No. 3 of the return. 

22. Gross income in the case of a manufacturing corporation shall in- 
clude the total receipts from the sale of all manufactured goods sold during 
the year. plus any increase in the inventoried value ascertained through an 
accounting of the finished and unfinished product, raw material, &c., op 
hand at the “lose of the year. 

23. To the income thus ascertained there should be added the income 
arising, accruing, or received from any and all other sources, the aggregate 
thus ascertained to be the gross income to be returned under item No 
3 ofthe returnform. Since the gross income thus ascertained represents the 
of the finished and unfin- 


| ished products, raw material, &c., the corporation will include in its de- 





| duction under Item No. 4 all expenditures for material, labor, fuel, and 


other items going to make up the cost of the goods sold or inventoried at the 
end of the year. 
WARNING OF PENALTIES. 

Special Notice.—Any officer of any corporation required by law to 
make, render, sign or verify any return who makes any false or fradu- 
lent return or statement with intent to defeat or evade the assessment re- 
quired by Section 2, Act of Oct. 3 1913, to be made, shall be guilty of a mis- 
demeanor and shall be fined not exceeking $2,000, or be imprisoned not 
exceeding one year, or both, at the discretion of the court, with the costs 
of prosecution. 

—_@——_ 


The Treasury Department decided on December 24 that 
until further instructions are given, income consisting of 
interest from State or municipal obligations, general or 
special is to be exempt from the collection of the tax at the 
souree. Two months ago (Nov. 6) the Department an- 
nounced that “interest upon obligations of the United States 
or its possessions or any State, county, city or any other 
political sub-division thereof, is not subject to income tax’’. 
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Following that ruling (which was printed in our issue of 
November 8, page 1327), the Department decided that irriga- 
tion and reclamation assessment districts are neither political 
subdivisions of the State, nor political utilities exercising 
any essential governmental functions accruing to a State 
or Territory and that consequently the interest or income 
from bonds or other obligations of such districts is not ex- 
empt from the income tax. Under this decision (given in 


these columns December 13, page 1704) it was stated that : 

It appears that these irrigation and reclamation districts are created by 
special or general State laws which provide that their organization be 
perfected upon petitions signed by the required number of holders of title, 
or evidence of title, to lands within such proposed districts,’and when such 
districts are thus created, bonds to secure funds for the necessary improve- 
ments are issued and the interest charges thereon are met by taxes specific- 
ally levied upon the lands benefited by the improvements. * * * It 
would appear that State laws providing for the taxation of certain dis- 
tricts created for a special purpose and for the special benefit of persons 
residing therein, and owning real property within certain prescribed limits, 
does not create a sub-division of the State, nor are such laws intended to 
create a subdivision of the State as that term is used in the Income Tax Law, 
but such districts are created under authority of the State simply to enable 
certain groups of citizens of the State to do that which they otherwise could 
not do without such legal sanction. 


The latest ruling with respect to income from State or 
municipal obligations is as below : 


INCOME FROM STATE OR MUNICIPAL OBLIGATIONS, GENERAL 
OR SPECIAL, EXEMPT FROM COLLECTION AT SOURCE. 
- CT. 2. 3932.) 
Collection at the source of income tar from certain municipal districts or local 
bonds and other obligations. 


TREASURY DEPARTMENT. 





New York Chamber of Commerce on Thursday. 


the resolution herewith : 

Whereas, The Chamber of Commerce of the State of New York in May 
1913, when the new tariff law was still pendingin the Congress, strongly 
urged that the administrative provisions of the Income Tax section of that 
law should be so amended as to strike out the clauses providing for collec- 
tion of the tax at the source and to substitute therefor a system of collection 
from individuals with provision for information at the source; and 

Whereas, The statement made by the Chamber in the report by it at 
that time, that ‘‘nothing serves to make a tax unpopular so much as harsh- 
ness in its system of collection with needless provisions making its adminis- 
tration odious to individuals and harmful to the transaction of our business 
at home and abroad,” has been confirmed by the actual experience with 
the working of the law and 

Whereas, These provisions, by causing irritation among foreign investors, 
threatens to make it much more difficult to sell American securities abroad, 
and to cause a return to this country of many of those now held there; 
therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
urges upon the Congress the immediate amendment of the new Income 
Tax Law by repealing the provisions relating to collection at the source, 
substituting therefor a plan of information at the source, thus enabling 
the Government to make collection certain, while relieving the business 
of the country from unnecessary burdens that work injury to American 
and foreign investors, and to our international market for bonds. 


We give 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

The public sales of bank stocks this week aggregate 151 
shares, of which 101 shares were sold at auction and 50 shares 
at the Stock Exchange. No trust company stocks were sold. 





Office of Commissioner of Internal Revenue, 
Washington, D. C., December 24 1913. 
Until January 15 1914 and thereafter until further instructions are 
issued, the income derived in the shape of interest from the obligations, 


general or sepcial, of any State, or of any county, municipality, or taxing | 


district therein, shall be exempt from the collection of the income tax at 
the source, whether the payment of such obligation is provided for 
general or local tax, or out of a general, special or separate fund. 


by 


@BAny regulation or ruling of the Bureau of Internal*Revenucin conflict | 


herewith is hereby suspended as above provided. 
W. H. OSBORN, 
Commissioner of Internal Revenue. 
Approved, 
W.G. McADOO, 
Secretary of the Treasury. 


In addition to the various forms of certificates designed 
for the use of the collecting agent when his certificate is sub- 


stituted for that of the owner, and which we published in our | 


issue of December 20, pages 1792 and 1793, the Commissioner 


of Internal Revenue issued a new form this week to be used | 


in eases where the collecting agent substitutes his certificate 
for that of the owner when the owners are fiduciaries not 
claiming exemption at the source. The form of this certifi- 
eate is as follows: 


AGENT’S CERTIFICATE TO BE USED IN PLACE OF OWNER’S 
WHERE OWNERS ARE FIDUCIARIES NOT CLAIMING 
EXEMPTION AT THE SOURCE. 

(Form 1019a.) 

The owner's certificate, of which the following certificate is the counter- 
part, and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at Wash- 

ington, as prescribed by regulations. 

No ' 

I (we), (name of collecting agent), do solemnly declare that the owner of 
socnss ..bonds of the (name of debtor organization), from which were 
detached the accompanying interest coupons due (maturity) 191 
amounting to __ has filed with me (us), a duly executed certificate 
filled up in accordance with Treasury regulations of December 8 1913, 
form No. 1019, which certificate has been indorsed by me (us), as follows. 
Owner's certificate No. (name of collecting agency), (date) 191-- 


that said certificate is executed by a fiduciary, and that the fiduciary acting | 


for and in the capacity as stated therein did not claim any exemption from 


having the normal tax of 1 per cent withheld from said income by the 
debtor at the souree, and I (we), do hereby promise and pledge myself | 
(ourselves) to forward the above-described certificate executed by the 
Owners as stated and dated________191____to the Commissioner of In- 


ternai Revenue, Washington, D. C., not later than the 20th day of next 
month, in accordance with Treasury regulations. 
Signature of collecting agent 
Date sake 
Address __ 


——_@——_ 


The action brought by Miss Elsie De Wolfe to test the 
constitutionality of the Income Tax Law was filed in the 
United States Supreme Court at Washington on the 2nd inst. 
It was brought to the Supreme Court following the decision 
(December 11) of Judge Landis of the U. S. District Court 
at Chicago that the matter of passing on the validity of the 
law is outside the jurisdiction of the Federal courts. It is 
stated that the question now before the Supreme Court is 
as to jurisdiction only, and that the merits of the law itself 
are not to be considered at this time. 

aaanatiiainien 


A resolution introduced by Welding Ring urging Congress 
to amend the Income Tax Law by repealing the provisions 
relating to collection at the source, and substituting therefor 
a plan for information at the source, was adopted by the 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*50 Corn Exchange Bank- -- --- 302 304 304 Dec. 1913— 300 
100 First National Bank_------ 850 850 850 Oct. 1912—1014 
1 Liberty National Bank_ ---- 625 625 DO <~<naacscaneee ahewe 
* Sold at the Stock Exchange. 
———_@—-—- 


The resignation of George C. Holt as Judge of the United 
States District Court for the Southern District of New York 
'was tendered on the 5th inst. to take effect the 15th. He 
will be retired with full pay. Judge Holt reached the age 
limit, seventy years, on Dec. 31. He was appointed to the 
bench by former President Roosevelt in 1903. 
| a oe 

Hearings as to the division of the country into reserve 
districts and the location of the reserve banks were opened 
'in New York on Monday by Secretary of the Treasury Me- 
Adoo and Secretary of Agriculture Houston, constituting a 
majority of the Organization Committee. Three days, in- 
stead of four, were devoted to the discussion of the subject, 
the local hearings having been concluded on Wednesday. 
Yesterday (the 9th) the committee sat in Boston, and its 
conference there will be continued to-day (Saturday). The 
New York hearings were attended by banking and business 
interests from up the State—Buffalo, Rochester, Albany, 
Syracuse, &e.—as well as by New Jersey interests—from 
Newark, Jersey City, &c.—and those of other near-by 
localities. While the bankers and merchants heard were 
practically a unit in declaring that New York’s importance 
as a commercial and business centre demands that it have 
a reserve bank of greater size than those to be established 
in the other reserve districts, various ideas were expressed 
as to the area it should cover. One of those who disagreed 
with the suggestion that a Federal reserve bank should be 
established in New York was W. W. Flanagan of Mount 
Joy, N. J., and his idea is to have Federal banks located 
in Boston and Philadelphia, the territory of both to include 
a part of New York, with Broad Street, New York, as the 
dividing line. Most of the city’s principal bankers were 
_ accorded a hearing during the three days’ conference. Fran- 
cis L. Hine, President of the First National Bank, and Presi- 
dent of the New York Clearing-House Association, was the 
first to appear before the committee with the opening of the 
_ sessions; in his opinion, New York’s commercial importance 
constitutes a sufficient reason for giving it a large Federal 
district. Paul M. Warburg, of Kuhn, Loeb & Co., in ex- 
pressing his views, pointed out that he had advocated no 
more than four districts, believing that the entire East would 
be better served with one regional bank and branches; re- 
ferring to the requirements of the law that there be not less 
than eight districts, Mr. Warburg said: ‘The difficulty is 
to distribute the seven districts over such thin territory. 
I have therefore come to the conclusion that there must be 
three districts in the Northeast, consisting of New England, 
New York and Pennsylvania. With that beginning the re- 
maining five districts are more easily adjusted.”” According 
to the “Journal of Commerce,” there would be, as Mr. War- 
burg saw it, four zones of administration, the first including 
New York, New England and Pennsylvania; the second the 
two Southern districts; the third Chicago and its districts, 
and the fourth California and the adjacent region. These 
administrative circles, he said, would have a discount polis - 
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and rate of their own, and each of the five members of the 
Federal Reserve Board would presumably direst one of these 
zones, leaving the Secretary of the Treasury and the Comp- 
troller of the Currency ex-officio members to supervise the 
whole. James G. Cannon, President of the Fourth National 
Bank, in suggesting that New York should have a bank 
which should serve a territory including New York, Pennsyl- 
vania east of Altoona, the Western section of Connecticut, 
Delaware, Vermont and part of Massachusetts, submitted 
figures to show that the national banks in that territory have 
a capitalization of $588,000,000, 6% of which (the capital 
to be supplied by the subscribing banks) is approximately 
$35,000,000. A. Barton Hepburn, Chairman of the board 
of the Chase National Bank, is also one of those who favor 
creating a district in New York large enough to compare 
favorably with existing banking power, and he suggestsd 
that it take in the eastern part of Connecticut, Northern New 
Jersey, Pennsylvania and Delaware. Frank A. Vanderlip, 
President of the National City Bank, who was among those 
appearing before the committee at the first day’s session, 
declared that “‘it is not yet important to consider how large 
geographically the New York district is to be. New York’s 
predominance in banking is such that its district will be large 
in any event, and it will not be necessary to take in any great 
territory in addition. I have no definite views of the geog- 
raphy of the district, but have decided ones of the desira- 
bility of having a district with a variety of industries. I would 
favor a ‘shoe-string’ district, embracing agricultural, bank- 
ing, manufacturing and other districts, but this would be 
hard to get here.”’ As to whether he considered it neces- 
sary to have the members subject to oversight and con- 
trol, Mr. Vanderlip stated that the question of ‘oversight 
and control spells the whole story of the law. If there is 
proper oversight and control, it will work in spite of its de- 
fects, but not otherwise.”” Albert H. Wiggin, President of 
the Chase National Bank, thought the New York district 
should include New York, New England, New Jersey, Dela- 
ware and Pennsylvania, and suggested $25,000,000 as the 
minimum capitalization for the Federal bank in New York. 
Alexander J. Hemphill, President of the Guaranty Trust Co., 
and Charles A. Conant both thought there should be estab- 
lished here a bank which would correspond in size with the 
present national and State banks in this locality. During 
Monday’s hearing Secretary of the Treasury McAdoo argued, 
we learn from the New York ‘‘Times,”’ that the aggregate 
capital of the eight or more reserve banks, taking 6% 
as the basis, would be $106,000,000; if New York should 
take in all the territory urged by some of the witnesses, the 
bank in this district would have 45% of the total capital, 
leaving only $55,000,000 or $60,000,000 to be apportioned 
among the other seven banks. He added that if reserve 
banks were established in all the central reserve cities, New 
York, Chicago and St. Louis, he doubted whether the others 
would have the minimum capital prescribed by law, viz., 
$4,000,000 each. 

J. P. Morgan,.whose views were outlined to the committee 
at Tuesday's hearing, thought the essential matter was to 
have one bank, probably in New York, which would have 
so large an amount of assets and capital as to command the 
respect of the European banks of similar character, so that 
it could work with them. Mr. Morgan furthermore thought 
that there should be three banks on the Atlantic seaboard 
(New York, Washington and Atlanta he suggested as de- 
sirable cities), three in the Middle West, with Denver as the 
Western boundary of the section, and one on the Pacifie 
Coast; an eighth bank Mr. Morgan did not consider neces- 
sary. ir. Morgan also observed that it is not so much a 
preponderance of capital that is needed in New York as 
resources. In answer to the question as to whether he 
thought foreign banks would look at one regional bank in 
forming their estimate or at the entire svstem of units un- 
der a co-ordinated board, Mr. Morgan said: ‘‘That would 
depend largely upon the action of the co-ordinated board. 
If it can show that it is one system I think that the foreign 
banks would consider that they were dealing with all when 
they were dealing with one.’ At the conclusion of his 
testimony Mr. Morgan took with him a map, handed him 
by Secretary McAdoo, and at the latter’s request consented 
to indicate the points at which he thought regional banks 
should be located, and the district they should cover. 

Max May, Vice-President of the Guaranty Trust Co. and 
Manager of its foreign exchange department, in urging a 
strong reserve bank in New York, presented some interesting 
statistics intended to show the volume of the foreign exchange 


; business here; his eomments as given in the “Tribune,’’ were 
as follows : 


The Guaranty Trust Co. sent drafts to Europe, with bills of lading at- 
tached, for 2,389,966 bales of cotton last year. That amounts to almost 
$150,000,000 handled on the bank's working capital of about $34,000,000. 
In addition about $38,000,000 of grain was cleared, and $43,000,000 of 
metals, such as copper and iron. 

We handle a little less than half of the foreign exchange in cotton of the 
whole country and about one-third of the total foreign exchange of the 
country. Our annual turn-over through bills of exchange in London is 
$1,827,090,000; in Germany, $654,000,000, and in France, $340,000,000. 
Our total foreign business amounts to about $2,863,000,000. 

The trouble with the present system is that now we can only lock the 
stable door after the horse is stolen. It is not to the interest of the United 
States to lose too much gold, of which we exported $40,000,000 last year, 
but all we can do now is to raise the rate of interest after the outflow has 


started. If the rate of interest, or discount, could be controlled uniformly 
that could be checked in time. 


It is essential that we have a strong reserve bank in New York, Boston 
or Philadelphia. We could have a branch here, but it would have to have 
enough prestige to attract the attention of Europe. I believe that the 
provisions of the new system ought to be effective and bring safety in the 
protection of our gold supply. So long as all the banks cooperate in this 
it is not necessary to have a preponderance of strength in New York. 

Irving T. Bush, Chairman of the Committee on Banking 
and Currency of the Merchants’ Association, and Edward D. 

age, representing the Transit Committee of the As- 
sociation, also presented arguments for the establishment of 
a reserve bank in New York. Mr. Bush showed among other 
things that the city’s annual output of manufactures is over 
$2,000 ,000,000, or one-tenth of the product of the entire 
country; that it has 21 separate industries, the yearly output 
of each being more than $20,000,000; that one-fourth the 
entire population of the United States is located within a 
radius of 200 miles of the city; that about 60% of the bank 
clearings of the United States is handled by New York banks. 
Gates W. MeGarrah, President of the Mechanics’ & Metals 
National Bank; Lewis L. Clarke, President of the American 
Exchange National Bank; Edward Townsend, President of 
the Importers’ & Traders’ National Bank; Henry H. Bizal- 
lion, President of the Gotham National Bank; Walter E. 
Frew, President of the Corn Exchange Bank, and Henry 
Goldman of Goldman, Sachs & Co., were also among those 
who presented their views to the committee on Tuesday. 

At the coneluding session in New York on Wednesday, 
Joseph B. Martindale, President of the Chemical National 
Bank, an exclusively commercial institution, coincided 
the other bankers in advocating a strong reserve bank 
in New York. ‘The great financial centres of this country,” 
said Mr. Martindale, ‘‘are New York, Chicago and St. 
Louis, and they willremain so. Strong banks are very neces- 
sary in these cities, and they should draw from a large terri- 
tory.’ Mr. Martindale thought eight banks too many, 
but since the law provides for that number, he stated that 
the others might be located in Atlanta, New Orleans, San 
Francisco. Minneapolis or St. Paul, with Washington as the 
headquarters. He also suggested that the New York dis- 
trict should include all of New England, New York, Pennsyl- 
vania, New Jersey, Delaware and Maryland, and he’ pro- 
posed that Boston and Philadelphia be branches of the New 
York bank. George F. Baker Jr., Vice-President of the 
First National Bank, gaveitas his opinion that the district 
around New York, where the reserve bank for the territory 
would naturally be located, should be as large as is commen- 
surate with a division of the country into eight districts. 
The principal reasons advanced by him for a large New York 
district were that most of the big financial propositions in 
the North Atlantic States come naturally to New York, 
and that in times of necessity one bank in this distriet could 
act more promptly than banks in Boston, Philadelphia, 
Baltimore and other places. Mr. Baker, however, would 
not have the New York bank so strong that it would weaken 
others. William Woodward, President of the Hanover Na- 
tional Bank, also declared in favor of a bank of adequate 





size for New York; he realized, he said, that as a result some 
of the other institutions would be small, but that he consid- 
ered unavoidable, since in his view the country does not lend 
itself to a division into eight districts. This fact had always 
been considered by him to be the weakness of the law. 
New York State Superintendent of Banks George C. Van 
Tuyl Jr. thought it essential to have “a great big bank with 
headquarters at New York, which would cover all this State, 
Connecticut, Rhode Island and New Jersey.”” ‘New York 
City,’ he pointed out, “serves half the United States as a 
depository for individuals. Its clearings and exchanges 
are so enormous that when currency is needed in emergency, 
there is an immense demand for it on the New York banks.” 
Charles E. Hoyt, Secretary of the Connecticut Bankers’ 
Association, stated that out of eighty-eight replies received 
| from national and State banking institutions in the associa- 
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tion as to their preference between New York and Boston 
as a reserve city, all but seven favored New York. Fred. I. 
Kent, Vice-President of the Bankers Trust Company, 
thought that New York should have the only bank on the 
Atlantic Coast, for with banks in other coast cities, and the 
creation by them of European branches, the position of the 
banks would not be as strong as if there existed but one bank. 
New York, he maintained, was the greatest port because of 
its natural advantages. In answer to Mr. Kent’s contention 
that the necessity for a large bank in New York was due to 
its enormous local and out-of-town business, Secretary Mc- 
Adoo stated that the new law would materially lessen the 
city’s out-of-town business, sinee it provided that local banks 
would handle local credits. Mr. MeAdoo added: 

The ordinary courses and currents of trade are not to be interfered with 
under this system. We wish merely to make available a new store of cred- 
its—reservoirs of credits. The capital and resources of a Federal reserve 
bank are quite different from ordinary banks of deposit and discount. 
It holds all the reserves of the member banks. There can be no run ona 
reserve bank, and the provisions of this law seem adequate to protect 
member banks from runs. Assuming that there will be eight banks, with 
a capital of $106,000,000. they will ultimately hold six, seven or eight hun- 
dred millions of deposits and reserves of member banks and Government 
deposits now resting in the Treasury. 

Charles H. Sabin, Vice-President of the Guaranty Trust 
Company; Stephen Baker, President of the Bank of the Man- 
hattan Company; Robert M. Gallaway, President of the 
Merchants’ National Bank; F. E. Farnsworth, Secretary of 
the American Bankers’ Association; Frederick G. Lee, Presi- 
dent of the Broadway Trust Company; Charles D. Dickey 
of Brown Brothers & Co., and James H. Perkins, President 
of the National Commercial Bank of Albany, were some of 
the others examined on Wednesday. 


——_@—_——_. 


The itinerary of the Committee beyond St. Louis, where 
two hearings are to be held, instead of three as originally 
proposed, was announced on the 3d. The St. Louis hear- 
ings will take place on Jan. 22 and 23; the 24th, which was 
also to have been given over to that city, has been set apart 
for Kansas City; the sueceeding dates are arranged as fol- 
lows: Denver, Jan. 26, 27, 28; Seattle, Jan. 31 and Feb. 1; 
Portland, Ore., Feb. 2; San Franciseo, Feb. 4, 5 and 6; Los 
Angeles, Feb. 7 and 9; Houston, Tex., Feb. 12 and 13; 
New Orleans, Feb. 14 and 15; Atlanta, Feb. 16, 17 and 18; 
Cincinnati, Feb. 19 and 20, and Cleveland,?Feb. 21. 





A request for the discharge of the special committee ap- 
pointed by the New York Clearing-House Association to 
determine the probable workings of/the*SCurreney Bill was 
made by those composing the committee this week. The 
committee was appointed in September,*when the bill was 
before the Senate Banking and Currency Committee; its 
report was to have been submitted at the annual meeting of 
the Association on Oct. 7, but was not in'shape for submission 
at that time; it was later stated that the committee had de- 
cided to wait for the Senate bill to be reported before making 
its report. Initsletter this week to Albert H. Wiggin, Chair- 
man of the Clearing-House Committee, the special committee 
states that, on account of the frequent changes in the bill 
during the course of the legislation it was not possible to 
make a satisfactory review of the measure at the time, and 
now that the bill has become a law it is believed that any dis- 
cussion of the subject would fulfill no useful purpose. The 
committee consisted of Frank A. Vanderlip, A. Barton Hep- 
burn, Alexander Gilbert, Edward Townsend, William A. 
Nash and Otto T. Bannard. 


siijuatiie 

The Boston interests have taken action toward secur- 
ing the selection of their city for one of the reserve banks. 
A committee of the Clearing House which will work to this 
end consists of William A. Gaston, President of the National 
Shawmut Bank; Thomas P. Beal, President of the Second 
National Bank; and Alfred L. Ripley, President of the State 
National Bank. 

The Hartford Clearing-House Association has declined the 
invitation of the Boston Chamber of Commerce to ask for 
a Federal reserve bank at Boston; it is stated that as the 
Hartford institutions do most of their business with New 
York, they prefer to align themselves with the latter city. 

The stockholders of the Old Colony Trust Company of 
Boston will be asked at their annual meeting on the 27th inst. 
to authorize their directors, if it at any time it shall be 
deemed advisable, to accept the provisions of the Federal 
Reserve Act. 

The directors of the National Bank of Commerce in New 
York adopted resolutions on the 7th inst., recommending 





the acceptance of the terms and provisions of the Federal 

Reserve Act. Similar action was taken by the directors of 

the Hanover National of New York yesterday and by those 

of the Continental & Commercial National Bank of Chicago 

on the 6th inst. Application to enter the system has already 

been made by the National Park Bank of New York. 
sectesiclbeiats 

The question as to whether the State banks have the right 
under the laws under which they operate, to join the new 
Federal system is just now receiving attention. In Michigan 
Attorney-General Grant Fellows has decided that the State 
banks cannot avail of the Federal Bank Act. According to 
his opinion State banks cannot hold stock in other corpora- 
tions; State banks cannot loan their credit to other banks; 
permission given in the Federal Reserve Act to State banks 
does not supersede the State law, which does not permit 
State banks to hold stock in other banks. The attorney- 
General also cites the “bank guarantee decision” of the 
United States Supreme Court, which held that the control 
of State banks was an exercise of the police powers of the 
State. 

In Idaho, likewise, the State Bank Commissioner holds 
that the State banks are barred from entering the new system 
under the present State banking law. Commissioner Reid 
Says: 

Under our State law as it stands to-day, no State bank in Idaho is per- 
mitted to hold more than 5% of the stock of any other bank. The Federal 
Currency and Banking Law just enacted requires every member bank in 
any regional district shall purchase 6% of the stock of the reserve bank in 
that particular district. If that had been 5%, the Idaho State banks 
would have been eligible. As it is, they are shut out until that provision 
of the law is modified. 

A conflict of opinion exists as to the right of the State banks 
in Missouri to become members of the Federal system. 
F. W. Lehmann of St. Louis, former Solicitor General of the 
United States, has expressed it as his view that the Missouri 
institutions are not eligible because of the statute prohibiting 
one corporation from owning stock in another. State- 
Attorney-General Barker, however, takes an opposite view, 
and Governor Major has also stated that he sees no barrier 
in the way of the State banks subscribing for stock of the 
Federal Reserve banks. The conclusions of Attorney- 
General Barker are set out as follows: 


My attention hasjust been called to the opinion of Mr. Lehmann as to 
the right of State banks to participate under the provisions of the Currency 
Act. Mr. Lehmann’s opinion is based upon a Missouri statute to the ef- 
fect that one corporation cannot own stock in another corporation, and he 
reasons that inasmuch as the Federal reserve banks are corporations, and 
that State banks must purchase stock in them, that Missouri banks cannot 
participate becuase not allowed to purchase stock in other corporations. 

While I have not had the time to examine this question as I would like 
to, yet I am of the opinion that Mr. Lehmann has overlooked the decisions 
of this State. In passing upon this Missouri statute which prohibits one 
corporation from owning stock in another corporation, the Missouri Su- 
preme Court held, in the suit against the Missouri Pacific RR. to prohibit 
it from holding stock in the Richhill Coal Mining Co., that the Missour i 
Pacific RR. could properly own stock in this coal company, a corporation, 
because it was incidental to the business of the railroad; that is, that as 
the railroad necessarily used a great deal of coal, it eould own stock in a ceal 
mine. 

Now from the same reasoning it would appear that a Missouri bank could 
purchase stock in the Federal reserve bank, because it is incident and ne- 
cessary to the banking business. 

I am now investigating this question very carefully, and while I have not 
fully decided the matter, it is now my opinion that Missouri banks may 
participate in the Federal Currency Act for the reasons above. 

State Bank Commissioner Sawyer of Kansas has been 
advised by Attorney-General Dawson that he can see no 
reason why the Kansas banks may not participate in the 
Federal system. Mr. Dawson writes in part asfollows : 

In my opinion, the section quoted from the Kansas banking law pro- 
hibits the banks of Kansas from investing their funds in ordinary banks 
and ordinary corporations. The Legislature at the time of the passage of 
that law had no other banks nor corporations in mind, and did not contem- 
plate the existence of a Federal bank or intend to restrict the State banks of 
Kansas from participating in the benefits of a Federal law, having as its 
purpose the providing of an absolutely safe investment upon a reasonable 
rate of interest and a means of discounting its commercial paper and receiv- 


ing in exchange therefore circulating notes backed by the Federal Govern- 
ment. 

In my opinion, there is good reason for holding at this time that the sec- 
tion of the Kansas banking law has no application to and dees not restric 
the State banks from becoming holders of stock in the new Federal reserve 
bank that may be organized in the district that will include the State of 
Kansas. 


W. W. Collier, Commissioner of Insurance and Banking 
of Texas, has advised the Texas State banks that they are 
permitted to subscribe to the stock of the Federal reserve 
banks. The Commissioner says that while he has no sug- 
gestions to make in the matter, his Department has no 
objection to the State banks becoming Federal bank sub- 
seribers. 

The Nebraska banks, according to an opiaion of Attorney- 
General Martin, are prohibited from entering the Federal 
reserve system. 
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It is announced that a plan for the issuance of State bank 
notes is proposed by the Van Tuyl Commission appointed to 
revise the banking laws of New York State. The one bar 
to the proposal is the tax of 10% put upon State bank issues 
when the national bank system was established; it is stated, 
however, that the Democratic party in one of the platforms 
on which Cleveland was elected declared for the repeal of 
this tax. The ‘‘New York Times”’ says: 

The pending proposal is to bring the State law into accord with the 
Federal laws as closely as may be. No provision for a reserve bank or for 
re-discounting for the individual banks is in contemplation, although it was 
tentatively considered at one time, so that the provisions of the Federal 
laws affecting note issue and circulation are those on which the bill before 
the Van Tuyl Commission is based. 

The clauses regarding the deposit of commercial paper, it is understood, 
follow the actual language of the Federal Reserve Act. This would au- 
thorize the issue of State bank notes to the full amount of the paper de- 
posited, consisting of notes, drafts and bills of exchange issued or drawn 
for agricultural, industrial or commercial purposes, or the proceeds of which 
have been used or are to be used for such purposes, their exact character 
to be determined by the definition promulgated by the Federal Reserve 
Board or by the State Currency Board. Notes, drafts, or bills covering 
merely investments, or issued or drawn for the purpose of carrying or trad- 
ing in stocks, bonds or other investment securities, would not be included. 

If the restriction imposed by the National Banking Law as to the amount 
of circulating notes is followed, the banks of the State would be authorized 
to issue—always providing the 10% tax is repealed or suspended—notes 
to the amount of approximately $33,500,000, the aggregate of their capital. 
If the Federal Reserve Act is followed in respect to security the notes will 
be protected not only by the deposit of paper, but also by a gold reserve of 
40% held against them by the issuing banks and by a first lien onall their 
assets. 

An investigation into the business of private banks in 
New York State has been authorized under a resolution 
adopted by the Senate at Albany on the 7th inst. The in- 
quiry will be undertaken by the State Banking Committee. 
The resolution was introduced by Senator Pollock, and it is 
understood that it has particular reference to the banking 
methods of department stores. 

An examination by the American Audit Company of the 
accounts of the banking business of Henry Siegel & Co., 
which was operated in connection with the Fourteenth Street 
Store, is said to show the amount due depositors on Dec. 29 
as $2,550,333; as tangible assets, it is stated, there is cash on 
hand amounting to about $39,000, and in addition there is a 
bond of $100,000, which was required to be filed with the 
State Comptroller. A statement concerning the affairs of 
the banking concern made by Receiver Henry Melville ap- 
peared in the “Times” of the 7th as follows: 

As soon as the bankers got deposits they loaned it out at once to the va- 
rious Siegel enterprises, dividing the money up and distributing it where it 
would do the most good. The three stores, Simpson, Crawford Company, 
the Fourteenth Street Store and Henry Siegel Company of Boston, re- 
ceived in the aggregate about $2,400,000. Of this, Simpson, Crawford 
alone received almost $1,500,000, the Fourteenth Street Store more than 
$500,000 and the Henry Siegel Company of Boston between $300,000 and 
$400,000. The bank also charged up loans aggregating $154,000 to Henry 
Siegel personally. The subsidiary Siegel concerns of Henry Siegel & Co., 
Wholesale, and the Merchants’ Express Co., each received loans of about 
$7,000. Only about $15,000 was left in the bank in cash for the depositors. 
In addition to this, there is the $100,000 bond furnished by the bankers 
to the Comptroller at Albany, and, we are told, some $24,000 due the bank 
from other banks as balances. This, and the $3,500,000 stock of the 
Siegel Stores Corporation, held for the protection of their depositors by 
Henry Siegel and Frank E. Vogel, represent the total assets on which the 
depositors can count. 

No one can tell what is the value of this stock of the Siegel Stores Corpora 
tion. I have been told that in the past it paid 444%. I should say, how 

ever, that at the present it is absolutely unsalable, and that it must be held 
and the time awaited with patience when, under the reorganization, it 

value develops. ‘The Chicago store of Siegel-Cooper & Co., 
is practically all owned by the Siegel Stores Corporation, is said to be a 
very profitable concern, and that will give value to the Corporation's st 
Aside from that stock, it 
about $139,000 in assets 


whose stock 


ocl 
would seem, the bank’s depositors have only 
to count on. 

+ 


Samuel Untermyer of New York, who, in a speech at 
Springfield, Mass., on Nov. 28 urged that a halt be called 
on further Governmental investigation, now announces him- 
self as favoring the creation of a national industrial com- 
mission vested with powers greater than those of the Inter- 
State Commerce Commission for enforcing the segregation 
of unlawful combinations under the Sherman Anti-Trust 
Act. Mr. Untermyer’s latest remarks were offered under 
the title of ‘‘A Legislative Program to Restore Business Free- 
dom and Confidence’, and the address was delivered at a 
luncheon of the Illinois Manufacturers’ Association in Chicago 
on the 5th inst. Part of what he said is quoted herewith: 

The first and preliminary need is to end existing violations among the 
railroad and industrial corporations and to provide adequate legal machinery 
for that purpose. The railroads should be required to part with their in- 
terests in coal and other properties whose products they are engaged in 
transporting, and to confine themselves strictly to the business of trans- 
portation. They must cease to act as “holding companies,’’ owning the 
securities of other roads, whether competitive or otherwise. Where they 
hold stocks of competitive roads, they should be divested of them abso 
lutely. 


Experience has demonstrated that the machinery of the courts is not 
adapted and is wholly inadequate tothe work of disintegrating outlaw cor- 
porations, whether in the railroad or industrial world. They must not 
only be segregated, but kept segregated. 


Corrective legislation will have to deal with three classes of corporations 
—railroad, industrial and financial—besides the elusive, temporary, se- 
cret arrangements and agreements in the form of pools and for fixing prices 
and output between corporations. 

Execution of judicial decrees, such as the Standard Oil, Southern Pacific 
and Cash Register cases, have proved generally farcical. The superstruc- 
tures were changed, but the common foundation and basis of control have 
been permitted to stand. 

The country is honeycombed with cases of trade understandings in which 
no specific agreement is provable; they are most dangerous because their 
tribute is levied without our knowledge. They are discoverable only by 
a body with power to examine books and papers and require officers to 
testify under oath. 

I regard the establishment of an industrial commission, into which the 
present Bureau of Commissions should be merged, and the enlargement of 
the powers of the Inter-State Commerce Commission, as fundamental 
requisites to any effective scheme for enforcing the segregation of unlawful 
combinations under the Sherman Act. 

It is a necessary part of the new plan that every corporation engaged in 
inter-State commerce having a gross annual business exceeding $2,000,000 
or a capital or assets exceeding $1,000,000, should be required to take out 
a Federal license under rules to be prescribed by the commission, and thus 
subject itself and its affairs to the jurisdiction of the commission. 

Some of Mr. Untermyer’s further proposals, according to 
the Chicago ‘‘Record-Herald’’, were as follows : 

Following the ‘‘unscrambling”’ of trusts until new elections put new men 
in charge. 

Make holding companies impossible except in purely personal security- 
holding concerns. 

Prohibit interlocking directorates. 

Limit stock watering to such good-will capitalization as is reflected in 
assets and business, excluding capitalization of future or undetermined 
earnings. 

Bar the mails to stock-selling agencies unless the circulars disclose the 
nature of the assets, the amount of cash paid in and the true relation be- 
tween investment and capitalization. 

Require stock exchanges and clearing houses to incorporate; limit their 
power to regulate or ruin members. 

Prevent inter-ownership of banks and insurance or trust companies. 

Eliminate ‘‘dummy”’ directors. 

Require cumulative voting of stock instead of permitting 
of the stock to select all the directors. 

Prohibit voting trusts and abolish fiscal agents. 

Stop migration of corporations into States offering illicit inducements in 
the way of favorable tax laws. 


51 per cent 


Require banks to disclose assets in detail, excepts to names of borrowers. 


Danihe suc 
The action brought by the New York Life Insurance 
Co. to test the validity of the Montana law taxing life insur- 
ance companies transacting business in the State upon the 
excess of premiums received over losses and ordinary ex- 
penses, was decided against the company in a decision of the 
United States Supreme Court at Washington on Dee. 15. 
The company contended that the tax is a burden on inter-State 
commerce, and presented an elaborate argument to distin- 
guish the case from those in which the Supreme Court had 
held that insurance is not commerce, these cases being: Paul 
vs. Virginia, 8 Wall. 168 (1808); Dueat vs. Chieago, 10 
Wall. 410; Liverpool Insurance Co. vs. Massachusetts, 10 
Wall. 566; Philadelphia Fire Association vs. New York, 119 
U.S. 110; Hooper vs. California, 155 U.S. 648; Noble vs. 
Mitchell, 164 U.S. New York Life Insurance Co. vs. 
Cravens, 178 U. S. 389, and Nutting vs. Massachusetts, 
183 U. S. 553. 

In deciding in the present instance that insurance is not 
commerce the Supreme Court upholds the Montana tax law. 
Justice Hughes and Justice Van Devanter dissented from the 
opinion, which was written by Justice MeKenna. The latter 
discussed at length the previous decisions of the Court 
as follows: 

We may say here that Paul vs. Virginia was also cited for the proposition 
that the right of a foreign corporation to do business in a State other than 
that of its creation depends wholly upon the will of ier State This 


proposition, it was said, was sustained by previous cases and it has been sus- 
tained by many subsequent cases. 


367; 





such ot! 


Necessarily it could not be applied to 
foreign insurance companies if the business In 
other words, that right exists and has only an exception, as was said in 
Hooper vs. California, 155 U.S. ‘where a corporation created by one 
State rests its right to enter another and to engage in business therein upon 
the Federal nature of its business 


of insurance is commerce. 


. 648, * 


‘And that was the contention in Hooper 
vs. California, asserting the invalidity of the statute of the State making 
it a misdemeanor for any person in that State to procure insurance for a 
resident in the State from an insurance company not incorporated under 
its laws. The argument was that inasmuch as the contract involved was 
one for marine insurance, it Was a matter of inter-State commerce, and as 
such beyond the reach of State authority and included among the excep- 
tions totherule. It was replied by the Court: ‘This proposition involves 
an erroneous conception of what constitutes inter-State commerce. That 
the business of insurance does not generally pertain to such commerce has 
been settled since the case of Paul vs. Virginia."’ To the attempt to dis- 
tinguish between policies of marine insurance and policies of fire insurance, 
and thus take the former out of the rule of Paul vs. Virginia, it was answered: 
“It ignores the real distinction upon which the general rule and its excep- 
tions are based, and which consists in the difference between inter-State 
commerce or an instrumentality thereof on the one side and the mere inci- 
dent which may attend the carrying on of such commerce on the other." 
And it was pointed out that if the power to regulate inter-State commerce 
applied to all of the incidents of such commerce and ‘‘to all contracts which 
might be made in the course of its transaction, that power would embrace 
the entire sphere of mercantile activity in any way connected with trade 
between the States, and would exclude State control over many contracts 
purely domestic in their nature. And then, sweeping away the distinction 
between the different subject-matters of insurance contracts, and the dif- 
| ferent events indemnified against, and declaring the principal applicable 

to all and determinative of the regulating power of the States over all, it 

was said: ‘‘The business of insurance is not commerce. The contract of 
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insurance is not an instrumentality of commerce. The making of such a 
contract is a mere incident of commercial intercourse, and in this respect 
there is no difference whatever between insurance against fire and insurance 
against the perils of the sea.” 

This declaration was repeated and applied in Noble vs. Mitchell, 164 U.S. 
368, and in New York Life Insurance Co. vs. Cravens, 178 U.8.,389. The 
latter case has special application, for the plaintiff in error here was the plain- 
tiff in error there and the case concerned life insurance companies and their 
policies. In that case it was contended that a policy of mutual life insur- 
ance was an inter-State contract and the parties might choose its ‘‘applica- 
tory law."’ The contention was made in many ways and with great ampli- 
tude of argument and illustration. It was urged that on account of the 
mutual character of the company it was theadministrator of a fund collected 
from its policyholders in different States and countries for their benefit. 
And the extent of the business was displayed by a stipulation of the parties 
as follows: ‘‘That during the year 1886 and prior to the issuance of the 
policy sued upon, the amount of policies issued by defendant to citizens 
of Missouri was $1,617,985, and the amount of insurance in force on the 
lives of citizens of Missouri on Dec. 31 1886 was $8,886,542, and the total 
amount of policies issued by defendant in said year 1886 was $85,178,294, 
and the total amount of policies in force Dec. 31 1886 issued by defendant 
was $304 373,540.” 

It was also urged that modern life insurance had taken on essentially a 
national and international character, and that when Paul vs. Virginia was 
decided the business was ‘‘to a great extent local, that is, conducted through 
the domestic contracts by stock companies. The great and commanding 
organizations of the present day had hardly begun the amazing develop- 
ments which have made them the greatest associations of administrative 
trusts of the business world.” 

These contentions were earnestly made; the reply to them deliberately 
meditated and its extent fully appreciated. The ruling in Paul vs. Vir- 
ginia and other cases was applied. Weomitted the reasoning by which they 
demonstrated. we said. the correctness of their conclusion. We, however, 
repeated that '‘‘the business of insurance is not commerce. The contract 
of insurance is not an instrumentality of commerce. The making of such 
contract is a mere incident of commercial intercourse, and in this respect 
there is no difference whatever between insurance against fire and insurance 
against the perils of the sea, and we added, that against the uncertainty 
of man's mortality. 

We have already pointed out that if insurance is commerce and becomes 
inter-State commerce whenever it is between citizens of different States, 
then all control over it is taken from the States and the legislative regu- 
lations which this Court has heretofore sustained must be declared invalid.” 

It is claimed that Paul vs. Virginia and the cases which follow it must be 
limited, as it is contended ‘‘the facts therein did limit them to intra-State, 
not inter-State, contracts,’’ and that if they be not so limited the Lottery 
case, 188 U. S.. 321, and International Text Book Co. vs. Pigg, 217 U.S., 
91, cannot stand. The basis of this contention necessarily is the insistence 
that the contracts in Paul vs. Virginia and the succeeding cases were intra- 
State contracts, while the contracts in the case at bar are inter-State con- 
tracts. But this is a false characterization of the contracts. The decision 
of the cases is that contracts of insurance are not commerce at all, neither 
State nor inter-State. This is the obstacle to the contention of the insur- 
ancecompany. The company realizes it to be an obstacle and has attempt- 
ed to remove it by detailing the manner of conducting its business as demon- 
strating that its policies are inter-State contracts. We have replied to the 
attempt and shown that its manner of business has no such effect. 


—_—_—@——— 


William P. Bonbright & Co. of this city have prepared 
the following interesting review of the work done by Publie 
Service Commissions in this country in the regulation of 
competition: 

There are now in existence twenty-eight public service commissions, in 
as Many States, directly charged with the supervision of gas and electrical 
utilities. On the question of regulating competition in the utility field 
sixteen commissions contain provisions in their legislation demanding some 
form of certificate of public necessity before permitting the entry of a com- 
peting company into localities already served by an established utility. 

California and New York use this provision more as a weapon for en- 
forcing good service than to prevent the beginning of competitive organiza- 
tions, but a competitive application, where an established utility is giving 
good service is generally denied. An instance of this is the adverse de- 
cisions of the California Railroad Commission in the case of the Oro Elec- 
tric Corporation's request to enter Stockton. Illinois and Missouri do not 
extend this clause to cover municipal plants and the same defect existed 
in the Colorado Public Utility Act recently referred to. 

Idaho, Kansas, New Jersey and Oregon have declared strongly against 
unnecessary competition. “The Board is of opinion,’ the New Jersey 
Commission said in its third annual report, ‘‘that the approval of a fran- 
chise affording a competing company entrance into a district already 
adequately supplied by a public utility is ordinarily neither necessary nor 
proper for the public convenience, and jeopardizes rather than conserves 
the public interests. Unless good reason to the contrary can be shown, 
this attitude will be maintained by the Board.’ Kansas and Idaho are 
opposed to the ‘‘economic waste” and ‘‘duplication of utilities where one is 
rendering reasonably satisfactory service’’ (Kans. case of F. E. Workman, 
Feb. 1912). 

In Oregon the Commission has no power to issue or withhold certificates 
of public necessity, but while acting in an advisory capacity to the various 
municipalities,it has taken occasion to define its attitude in the matter of 
competition. In advising the city of Tillamook against the admission of a 
competing company, the Commission wrote: ‘‘We have discouraged 
competition among utilities where there is no absolute necessity therefor. 
* * * Most utilities are natural monopolies and the highest efficiency 
and the lowest rates are only possible when each one has the entire business 
of a given city or territory.” 

——_@———_ 

At a meeting of the directors of the Guaranty Trust Co. 
of New York on the 7th inst., John A. Spoor, of the Union 
Stock Yards & Transit Co. of Chiecago., and John S. Run- 
nells, President of the Pullman Co., were elected to the board 
to sueceed H. P. Davison and William H. Porter. The resig- 
nations of Messrs. Davison and Porter (both of the firm of 
J. P. Morgan & Co.) were referred to in these columns last 
week. 

——_@———_- 

The Corn Exchange Bank of this city will absorb the 

Washington Trust Co. at 253 Broadway, corner of Murray 





Street after the proposition has been accepted by the stock- 
holders of both institutions. The plan of consolidation 
provides for the exchange of the stock of the Washington 
Trust Co. for stock of the Corn Exchange Bank, share for 
share, with a cash bonus of $50 a share to the stockholders of 
the Washington Trust Co. Both institutions are paying div- 
idends at the rate of 16% perannum. The book value of the 
Corn Exchange stock is about 320 and the Washington Trust 
360 per share. The trust company is to be operated as the 
‘‘Washington Trust Company Branch”’ of the Corn Exchange 
Bank, if their stockholders approve the consolidation. Fran- 
cis H. Page, President of the Washington Trust Co., will 
probably be elected an officer of the Corn Exchange Bank, 
and Moses S. Lott, active manager of the branch. David 
M. Morrison, Chairman of the trust company’s board, will 
head the advisory board of the new branch. The working 
staff will be retained. The Washington Trust Co., organized 
in 1889, would be twenty-five years old next May. Its 
capital is $500,000, surplus $1,000,000, of which $750,000 
has been earned, undivided profits are about $360,000, and 
the deposits this week were over $10,000,000. The Presi- 
dent, Mr. Page, has been identified with the Washington 
Trust since its inception; he left the United States Trust Co. 
to become Secretary; he was later made Vice-President and 
then President. During the past two years his health has 
been uncertain, and only recently has he been able to re- 
sume active direction of the company after an absence of 
several months. His new relations with the consolidated 
company should be more agreeable to his health. Th stock- 
holders of the Corn Exchange Bank are to take action at a 
special meeting on the 19th inst. on the question of increas- 
ing the bank’s capital from $3,000,000 to $3,500,000. 
iemeiiaaien 

Edmund C. Converse, President of the Bankers’ Trust 
Company of this city since its organization in 1903, declined 
to accept a re-election at the annual meeting on the 8th. 
The directors have chosen as his successor Benjamin Strong 
Jr., the senior Vice-President and a son-in-law of Mr. Con- 
verse. Mr. Strong was made Secretary of the company in 
1904; he had previously been Secretary of the Metropolitan 
Trust Company, his elevation to the vice-presidency of the 
Bankers’ Trust occurred in December 1908. With Mr. 
Strong’s election as President, this week, W. North Duane, 
a Vice-President, was elected a director to take the place of 
W.H. Porter, resigned. The vacancy created by the resig- 
nation of Thomas W. Lamont was not filled. Mr. Converse 
who some time ago withdrew as President of the Liberty 
National Bank, is President of the Astor Trust Company. 


———-¢-————— 


George E. Edwards, President of the Dollar Savings Bank, 
has retired as Vice-President and director of the Twenty- 
Third Ward Bank of this city. 


—_——o—— 


Leon Sanders, who resigned on Sept. 1 as Justice of the 
Seeond District Municipal Court of this city to become a 
Vice-President of the Publie Bank of this city, has withdrawn 
from the management of the bank to resume the practice 
of law. 

iuittidiaiadn 

John A. Noble, Cashier of the Harriman National Bank of 
this city, will sail for Europe with his family Jan. 15 on the 
S. S. Cleveland, and after touring the French and Italian 
Riviera, will visit Berlin, Paris and London before returning 
to New York. 

Sapien 

William Lanman Bull, a member of the firm of Edward 
Sweet & Co. and a former President of the New York Stock 
Exchange, died on the 2d inst. He was in his seventieth 
year. Mr. Bull was born in New York and was graduated 
from the College of the City of New York. He had been as- 
sociated with Edward Sweet & Co. since 1865; he became a 
member of the Stock Exchange in 1869, and was its Presi- 
dent from 1880 to 1890. He was a director at the time of 
his death of the American Exchange National Bank, the 
Metropolitan Trust Co., the American Light & Traction Co., 
the City Investing Co., the Cuba Co., the Cuba RR. Co., 
the Oregon Short Line RR. Co., the Southfield Branch RR. 
and the Standard Milling Co. He was also a member of 
a number of clubs and societies. His sons, Frederick Bull 
and Henry W. Bull, are partners in Edward Sweet & Co. 
Resolutions expressing the sense of loss suffered in Mr. Bull’s 
death were adopted by the directors of the American Ex- 
change National Bank on the 6th inst. 


——_¢——_- 
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Henry B. Stokes, special partner in the Stock Exchange 
firm of Walter C. Stokes & Co., died suddenly on the 2d 
inst. Mr. Stokes was formerly President of the Manhattan 
Life Insurance Co., but withdrew from that office in 1912 
on account of ill-health. He was a director of the Citizens- 
Central National Bank. He was in his sixty-fifth year. 





H. L. Horton, senior member of the Stock Exchange firm 
of H. L. Horton & Co., has retired from business because 
of advancing years. He is eighty-one years of age. He 
had been at the head of the firm since 1865. The business 
is continued by the surviving partners, Frederic W. Anness, 
C. B. Mears, Russell G. Colt and Louis T. Watson. 


—_@e——_- 


Ezra B. Tuttle, President of the Williamsburgh Savings 
Bank of Brooklyn and a director of the North Side Bank and 
the Nassau Trust Co. of that borough, died on the 3d inst. 
in his eightieth year. He was also one of the organizers of 
the Crosstown Railroad Co. and had been Vice-President of 
the road for many years. 

a nn 

William F. Wyckoff, President of the Woodhaven Bank 
of Woodhaven, L. I., which closed its doors in October 1912, 
was indicted on charges of grand larceny in the second degree 
by the Queens County grand jury on Dec. 30. A second div- 
idend has just been paid to the depositors of the institution, 
the amount distributed being 109%. They had previously 
received 75%, making the aggregate return 85%. 

sais gat 

The new statement of the Hudson Trust Company of 
Hoboken, N. J., for the year ending Dec. 31 1913 shows that 
institution to be in a prosperous condition. Deposits are 
reported at $16,390,251, against $15,437,482 on Dee. 31 
1912. Aggregate resources reach $18,541,443, while a year 
ago $17,555,289 was the total. During the twelve months 
over $30,000 was added to undivided profits, the respective 
amounts being $639,246 this year and $608,986 at the earlier 
period. The company has a capital of $1,000,000 and sur- 
plus and profits of $1,639,246. Its offices are located at 620 
Spring Street, West Hoboken, and 51 Newark Street,Ho- 
boken. 


——_o-— 


The Marine National Bank of Buffalo, with which the 
Columbia National was recently merged, is now located in 
its beautiful new banking quarters, having opened in its 
recently completed home on Dee. 29. Its entrance into the 
new building was marked by the receipt of hosts of congratu- 
latory messages from its friends not only in Buffalo and the 
vicinity, but all over the country, and the Irving National 
Bank of New York and the First National Bank of Cleve- 
land were some of the far-away banking institutions which 
sent floraltokens. The new building is handsomely equipped. 
Indiana limestone has been used mainly for the interior fin- 
ishing of the structure, but in the main banking room im- 
ported marble has been utilized; the ceilings are either terra- 
cotta or stone designed in cathedral effect. No wood has 
been used in the construction. For the window sashes and door 
frames metal has been made use of, and most of the desks, 
too, are of metal; where wooden desks have been found neces- 
sary the desks are set on cement flooring. The floors of the 
bank are of marble, cement and pressed cork. The banking 
room is four stories in height; the directors’ and committee 
rooms are on the fifth floor, and the floor above containsa 
kitchen, dining room and wash rooms for the employees. 
The safe deposit vaults and the bank’s own vaults are located 
in the basement, and a sub-basement contains the boiler 
and engine plant. It is stated that with the opening of the 
institution in its new home the bank will for the first time 
in its history employ women clerks. Under the Oct. 21 re- 
port of the bank its deposits were $32,620,362, and its assets 
$39,779,890. Seymour H. Knox is Chairman of the board; 
George F. Rand is President and Norman P. Clement is 
Cashier. 

sclntiiinanciae 

In his annual statement to the stockholders of the First 
National Bank and the First Trust & Savings Bank, Presi- 
dent James B. Forgan says: 

World-wide conditions, resulting in the return to our home market of a 
argeamount of our securities previously held abroad ,jhave enhanced the tight- 
ness of the money market, depressed the quoted market prices for securities 
and have been largely responsible for the high rates for money. Under such 
conditions profits in money loaning have naturally been unusually high, but 
to a considerable extent they have been offset by a decline in the quoted 
prices for investments carried and by losses on commercial Icans. These 
losses were occasioned by reaction in business which led to some failures 


and necessitated the carrying over of some loans which may eventually 
result in partial loss. 





The combined profits of the two banks for 1913 show a 
net earning of 1114% on the average capital employed by 
them during the year; the net profits of the First National 
for the year just ended are $2,081,254, as compared with 
$1,827,815 for 1912, while the net profits of the First Trust 
& Savings Bank are $1,202,453, against $1,165,588 in 1912. 
The First Trust & Savings Bank has continued its policy 
(announced on March 30 1912) to pay no dividends from 
profits until the surplus is equal to the capital, and in lieu 
thereof special dividends equal to 5% for the year have been 
paid on the capital of the First National out of its earnings. 
This has enabled the First Trust & Savings Bank to add 
$1,000,000 to the surplus, increasing that fund to $3,500,000. 
The capital of the First Trust & Savings Bank is $5,000,000, 
and it has undivided profits of $213,245; its deposits (Jan. 2 
1914) are $56,662,989, while its resources aggregate $55,- 
586,399. In addition to the special 5% dividend paid by the 
First National, dividends of 12% were distributed, or a total 
of $1,700,000 on its $10,000,000 capital. It likewise has a 
surplus fund of $10,000,000 and undivided profits of $2,012,- 
718. The Jan. 2 statement of the First National shows de- 
posits of $108,345,511 and assets of $137,086,729. The First 
National’s present report is its fiftieth annual statement, and 
that of the First Trust & Savings Bank is its tenth annual 
statement. 





The Calumet National Bank of Chicago paid on Jan. 2 
1914 to holders of record Dec. 23 1913 an annual dividend 
of 8%, which is an increase of 2% over the amount paid last 
vear. 


—_———— 


The stockholders of the Colonial Trust & Savings Bank of 
Chicago held their annual meeting Tuesday. The directors 
re-elected were: H. G. B. Alexander, G. H. Coney, John T. 
Emery, A. M. Johnson, R. C. Keller, George Lytton, W. R. 
Moorhouse, Jacob Mortenson, John D. Ross, Daniel J. 
Sehuyler Jr., John G. Walker, Walter D. Young, H. S. Wil- 
cox and Landon Cabell Rose. An executive committee was 
elected, comprising H. G. B. Alexander, Chairman, and 
Messrs. Coney, Emery, Johnson, Vice-President and Cash- 
ier Keller, President Rose and Ross. At the directors’ meet- 
ing all the present officers were re-elected. 


In accordance with the employees’ profit-sharing plan 
adopted by the North West State Bank of Chicago and an- 
nounced about a year ago, the sum of $439 55, representing 
1% of the bank’s net profits for 1913, has been distributed 
among its employees. The distribution was made according 
to the amount of salary received by the employees for 1913 
and their length of service with the institution. Twenty- 
five employees participated in the distribution, the highest 
amount received by any one being $36 15 and the lowest 
$1 37. 

saiciliitt 

The Chicago Savings Bank & Trust Company of Chicago 
announces that R. L. Lapham, formerly with the Chicago 
office of William Salomon & Co., has become associated with 
the sales force of its bond department. 





The business of the Central State Bank & Trust Co. of 
Memphis and that of the German-American Bank &Trust 
Co. has been consolidated with the Central-State National 
Bank. Under arrangements entered into in May 1912, a 
community of interest had existed between the stockholders 
of the Central-State Bank & Trust Co. and the Central-State 
National. Before the consolidation just effected the Cen- 
tral-State Bank & Trust had a capital of $600,000 and the 
Central-State National a capital of $250,000, and all of the 
latter was owned by the Central-State Bank & Trust; on 
Dec. 27 it was voted to increase the capital of the Central- 
State National to $600,000 and to take over the both Cen- 
tral-State Trust (deposits $2,800,000) and the German- 
American Bank & Trust. The last-named organization had 
a capital of $50,000 and deposits of about $200,000. Fol- 
lowing the consolidation, effective Dec. 31, the Central- 
State National has, besides a capital of $600,000, a surplus 


' of $300,000, undivided profits of $145,106 and deposits of 


$5,094,271. 





The stockholders of the Security Bank & Trust Co. of 
Memphis at a meeting on Dec. 27 approved a proposition to 
reduce the capital from $400,000 to $300,000. 


—_e——_ 
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The Canal Bank & Trust Co. of New Orleans began busi- 
ness on the Ist inst. as a consolidation of the German-Ameri- 
ean National Bank, the German-American Savings Bank & 
Trust Co. and the Canal-Louisiana Bank & Trust Co. A 
preliminary announcement bearing on the merger of the busi- 
ness of these three institutions into the new organization 
appeared in our issue of Dec. 6. The proceedings whereby 
this is accomplished were ratified by the stockholders of the 
German-American National and the Canal-Louisiana Bank 
& Trust on Dec. 30, and by those of the German-American 
Trust & Savings Bank on Dec. 31. The new institution 
starts with a capital of $2,000,000 and a surplus of $400,000. 
Its deposits, including its trust funds and the deposits of | 
banks and bankers, are $17,027,880, while its resources are 
$22,010,695. The officers are W. R. Irby, President; 
William P. Burke, Chairman of the board; Charles Janvier, 
Albert Breton, Jas. P. Butler Jr., George W. Clay, J. B. 
Levert, D. D. Curran and J. C. Rathbone Jr., Vice-Presi- 
dents; F. Dietze Jr., Cashier, and E. M. Toby, L. B. Giraud, 
H. Dabezies and L. H. Moss, Assistant Cashiers. The in- 
stitution occupies the quarters of the Canal-Louisiana Bank 
& Trust Co.; the quarters of the German-American Bank & 
Trust at 622 Canal Street are retained as a branch. 


a ed 


The Bankers’ Trust & Savings Bank of Los Angeles, Cal., 
has been organized with the election of the following officers: 
Warren Gillelen, President; C. K. Berg; H. O. Griffith and 
Fred. H. Brodin, Vice-Presidents; S. S. Meservey, Cashier 
and O. C. Spence, Assistant Cashier. Officers of the savings 
ho aioe are: M. L. Griffith, Cashier; W. W. Middlecoff, 





Trust Officer; P. W. Lacey, Assistant Trust Officer and 
Cashier of the trust department. The new institution ex- 
pects to open for business about March 15. The capitaliza- 
tion is set at $2,000,000, of which $350,000 is said to have 
been subscribed. 





The Banque d’ Hochelaga (head office Montreal) reports 
net profits for the year ending November 30 1913 of $534,700, 
equal to 15.20% on the $3,515,663 average capital during 
the year. The bank increased its paid-up capital since 
its last report from $3,000,000 to $4,000,000, and in addition 
to the $500,000 premium on the $1,000,000 issue, it has 
carried to the reserve fund $125,000 out of profits, or a total 
of $625,000, making that fund now $3,625,000. The de- 
posits of the institution are $20,105,623, while the assets 
November 30 1913 aggregated $31,894,710. 

Sentinal 

The thirty-ninth annual statement of the Bank of Ottawa 
(head office Ottawa, Canada) shows that institution to be in 
| a highly prosperous condition, it having paid during the past 
| year the largest dividends in its history, namely twelve per 
| cent, or a total of $471,250, nearly $52,000 more than the 
| 
| 
} 
| 





previous year. On November 29 the bank had deposits of 
$40,807,499 and aggregate resources of $54,674,231. Its 
capital is now $4,000,000 (all paid in), compared with $3,- 
825,480 a year ago, while its surplus or rest fund is $4,- 
750,000. The officials of the bank re-elected are Hon. 
George Bryson, President; John B. Fraser, Vice-President; 
George Burn, General Manager and D. M. Finn, Asst. Gen- 
eral ec 





PRICES IN 1913 AT THE NEW Y ORK STOCK EXCH ANGE. 
The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 


of Railroad, Industrial and Miscellaneous bonds and 


stocks, and also of Government and State securities, 


for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. The buyer now pays accrued 
Previous to 1909 the quotations were ‘“‘flat’—that 


interest in addition to the stated price or quotation. 
is, the price included all accrued interest. Income 


bonds and bonds upon which interest is in default are still dealt in ‘‘flat.”’ 
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Potts Creek Bch 1946_____- 4 8434 CUlncac Sacclausa sacclasce. ccenloese eseclacse Sesslocke ssdclaane <eocslascce ccceleses secalescs: 6sse)] ease “ase 
R & A Div Ist cons 1989 g__4) 923; 9312}___. .___| 9134 9134) 90 90 |---- ----| 86 ‘8712 we. OO Uneve Saculeesa asaticacs saan, BO “Seal aon Ore 
2d consol 1989 g_____.--- eee a Be «(HE Licek wenclesnd esecisces. asculaués 4404]6604 4uGulsann Gesdieaus ents . sccleten “Guce 
Chic & Alton—Ref 1949 g____3 6734 68 67 6712|_-.- . na Cet CeMiokes denet ae ae 64 64 67 67 6312 6312) - eek. Sel ee ee 
Chic & Alt Ry Ist '50 g._._3%4| 627g 6334) 61 633g 5512 61 “571g 59le “55 58 50 57 50 53 53le 55 53tg 5434) 51lle 5334) 53!e 55 53 55 
Denver Division 1922___-_-_- 4| 993; 9934] 99 1001c/ 98 100 | 997g 997] 98l2g 985g)... ____]_--. -.._| 9912 9912] 99 99 | 98l2 99 | 9814 9914) 98tg 98% 
Illinois Division 1949___.344| 85 855g] 845g 85le| 84 847s} 8334 85 83 84 8314 841g) 8214 833g 83 84129) S4le 85%) 827g 8414) Sllg 82!e! Slig 82 
Illinois Division 1949___-__-_ 4) 975g 9834] 971g 9834) 951, 9714) 933g 965g} 94 95 93le 95 94 951g) 94 9434) 941p 9512) Q9Alo 9512) 935g 9514) 92 94 
Mesirered.. . os ec ctennssse Sieks: nee EGEs ekiclaeds wcceleace aenaiiecs: casa] OO, WO vena <sancleaas cond Sil skss, avtulusen xenetaees en 
Iowa Division 1919, s f____- ioe ace oak << <cleace -cieulches BESeLOeea” cpkalawes) saagleane -|101%4 10114|___- s “10155 10155 - Pees 
lowa Division 1919, s f____- 4| 99 991e] 98% 9914) 98 98%|.-.. ...| 98lg 98lp| 96% 984|_.-. _...|---. ---.|---. -.-. zee ----| 9612 97 | 963, 97 
Nebraska Ext 1927____.-.-- 4) 9612 97 GG DEA OGle OGlgi OGlg OGlgi..-. 2255)<... <2..] BS 93 94 Sai; snaw Sexeh ae 9512) 95 9514) 94le 95 
Southwest Div 1921______- Mecce ctecleste seks wens seagate ae 97%|__ PCA Aaes, Weenleack, avhe exces Vapem |---- .---| 98 9819} 98 98 
Debenture 1913_____.__--- 5} 99% 100 |100 1001g/100 100 {100 100 |-.--- ---.|---- ----]}---- easeleens -e<-|-e00 -cn0]- k- =m SS | ee ee 
CHOMOGED B9GSs oon cce cscs 4| 947g 961g) 945g 96 931g 9473; D11g 943g) D1lg 9334) 917g 931g) 903g 9314) 925g 93lg) 93 94 | 92 94 8934 9214) 8934 O1ly 
Chicago & Eastern Illinois— | 
Refunding & impt 1995 g__4| 7712 80 75 77 74 75 74 74 74 «68 Sexwse -cccal ee 70 687g 71 6914 69145 68 69 69 69 66 »=69 
Ist consol 1934 g_________- RG SEO Poven ceenleuds Gonalsacd “Satelvess aatstinaes. ccenteee §Or | ~ as Ee .--|109 109 [10812 1081!2 10814 108!4 
General consol Ist 1937___.5|106 108 |1063841071g)__-.  _.-/_.-. -.--| 997% 100 |100 100 97 100 100 100 99% 10014 100 100 o wenn we. 
Megiseered .....4....<.. Se SR eee SEEDIEGEEK GESEIAESS KEWeteKee SSeabeaus: GNAclened CAdmsledse  “eaciosae siweleaas es ic. aban eel ee 
Pur money Ist coal 1942- an WO eT ee Wilewaa. . Seccicacss accalwacs Sechiowak. neon imate bem canebawee vaeelee 3 5 ee ee 
Chic & Ind Coal Ry fat.....S)..... <cscleccw <cce POO LOO site cacalaace <acnleGe se 105 Sle 10519] __.- Sesalesse csaaleeew saevfucse sncelence. cane 
Chic Gt West—Ist 1959____- 4) 76 7733 75 77 75 76 | 7512 7614) 75 76 71 7412} 72 727g! 717g 7414) 74lq 7614) 73 74 71 73'3| 70 « 70% 
Chic Ind & Lou—Ref 1947 6.6/125 125 |124 124 |_.-. _...,120 120 /|116!2116!2)-.-. -._- 1161 11613) 118 118 j---- ----|117 117'g/117 11714) 1163g 11738 
Refunding 1947 g______--- | See, 10514 10514) - es PR Pa eee eT eee eee -|103 103 |10212 10219) _- aclaaes 2a 
Chic Mil & St P term 1914 ne 10014 10034| 1005g 1005g 10014 10014 1001g 10012 1003 1003s 991g 1003, "9975 100 {100 100 | 9934 997g) 997g 997g 100 100 | 997 100! 
Gen series A 1989 gold____- 4| 9753 99 | 97 9812| 96 9814) 90% 9612; 91 92 | 90% 92 | 91 93 92 Q219| 92% 95 | 93 933g) 893, 927g] 8914 92 
Registered __.._.----.--- 4| 97 97 a =a aa lance saga mince ceo Cael meter, Sela ea’ mi kes 7" SPO py ear 
Gen series B 1989 oo nee | 8334 85 8334 8414] 8334 8334) 79 833g)_.-.  -.-.-| 80 81l4 “80ig 801g, 795g 82 | 8312 84 | 8214 ‘B2ly i. enone 82 
25-year debenture 1934____4) Q91!g 917g) 901g 9134) 8714 90 | 86 87 | 87. 8714; 8634 S8S8le) SHle 88 | 88 889]... .-| 893, 90 | -| 8714 S88le 
Convertible 1932___.__-_- 416 /1035g 1063g/10114 1045g 1015s 1031g'1011g 10312 10114 102 {100 102 | 1014 1023; 10212 1033 10234 10334 10034 10314 1001, 102 1g 1001g 10178 
Conv (1913 issue) _ _1932__4 44 | 1037s 10414/ 10034 1041/1011, 10235 101 103!2 101 102 |100 102 cans Gek. BGS Saeue: <desias 
General §969.........<- 446)... ao | ee acon! 991g 9934, DD1g 997g) OI1lg 9934 “9914 995g} 99le 10114 10034 103 10034 1027 7g 1007 7g 10112 100!s 10112 
Chic & Lake Sup ee 10419 1045s ‘ ek oe cane eee Ee 4a JRE Vanes cadebiasa Bong leans ----|1023g 10239) _. _- bind 
Chic & Mo River Div_-__-_--- a 106 1063g/___. ____|1043g 1043g 10414 1043g/__._ sash ees ene | ee anae 102% 103 {103% 10338) - " 
Chic & Pac West Div-_-_---- 5 1043, 10514 45104 10412:104 10419 1027g 104 |1021g 10314)10114 10212 10112 10214 102 10215 102 10314 10214 103 |1023g 10212 10214 10219 
CM & Pug Sd Ist gen 1949.4) 931g 9334) 9314 9314] 88 94 | 87 895g) 875g 8812) 85 8734) 855g 8814) 8834 917g| 91 917s! 91 92 lor 91 | 87 lg 89lo 
Dakota & Gt Southern____5)-_-. ____|__-__ __.- oak. necctPe Peace «sacl Mads+ sancleaus OR PRONE ate) |e _.-- 10034 100%, ; 
Dubuque Div Ist s f 1920___6 110% 1103s 11012 1105g 11012 1105, 10912 satel Sine SaenE OP ices. adeclaune «waaklouse Diaticnen teehee . 10814 10814 
Fargo & Sou assumed ___--- lemon eedaleved sasaleees <aaglacan aeaulwees eesaeOe SUG Viase cdnésheeae: owdu Legs babi cdaa- 2alelesien mea : 
eT te eS a | ee ee eee ‘cain 102ig 10216! ee a eee Cevebadesed «atnnlaeds anew letae sewn 10112 1011: 2)-.. . 1015s 1015s 
Wisc & Minn Division__.__5)____ -11045g 10434)... _...|104 104 | 10212 10212) 102 102 {101 1017)... ~~ _-}1017g 1017, 10253 10234 1023, — 10212 102!2 
Wisconsin Val Div 1920- er ancl ee ee heey Hie Aeeebeeee eacelaaca aweel 107% 107% S0ak OLS Etce <peetencs lea 
Mil & Nor Ist cons 1913_ 6 100 100 ~aae 1001s 1001s! ___- atau lee 100 bebe Babel ged siedlneees Seeeleacas aonel coca ‘ pias -|-3 = snes 
Ist extended 1934_____- 434)... che RaeS Sida cso Svedieese chuulesxs taamliata BO ec ie Saebllaene: eckn ae ee ee eee -| 997g 997, 
Cons extended 1934____4% S| Sra ae eS Pee ee Poe - ----| 995g 997, 100 100 | 993, 9934 
Chic & North West—1915_ 7 105 10514 105, 10: 51g 104 1051g/103 10414 10312 104 |103%g 1033s 10314 10314, 1025 103 "|103%g 103!2 10244 103%4 10219 10234 eo 10234 
Extension 1886-1926-____-- Dice fecal OO OO bnose aekelorcc saxcl MO OGlcates Ssacledxs: Seakibead. <axatcécs navel O21g 92l19q!_... - Sas ci 
eee 4°96 96 ees pri EY Ver arenes Gael enua Suse thee “GhaGiaawe aceclvuce cana’ 9134 SN SS6 Scacloaoe smae 
General 1987 gold____-_- 3%| 84 85 “831s 851s; 82 84 “78ig 83 | 79 8g1 8134 823g! 81 82 81 8212) 81 83 | 82 8212) 81 8134; 80 Slig 
Registered __.......-.- By OG (BOMisccs: accclecna 4 lived caanluaee chapieade  waaclecun, Geanlsbae deenlabos RS ee”, Pe sous 
General 1987__..........-.. 4) 9712 98 97 9814 “9678 9734| 923, ‘o7 | 93le 95le| 95 9678| 94lo 97 941g 9535) 943g 957g) 9514 OGlg) 943, D55g 93° 947% 
Se eee Wi stss) caudal nan eae clients sana oe 92 DS% OGM Ota OGslcecs scccloccs tenet) De Caste eacatiase Gao Saw 
Sinking fund 1879-1929___.6|.... _...|.... _--.---- clk dirina: debeabeeeal eka aia een Dipak: wilekenas | ke nee Games he 
@ Registered __.__________- 6). ET BRA, eR Nines laa ae ake 105% 105% EAS Rapes tgs ~_../105!2 10513 
Sinking fund 1879- 1929____5 ---- ----|104 105 |104 104 {104 104 |104 104 se sesaleesn secalsass seculscce aeea]sece 10419 104!2 . 
Registered ____________-_- Moued cuntlawad aesctogus Ccuttvsvh acLasbsrcce Kodeléaam acnd Cats: wainelemeis aamalln ace os 102 102 See, wens es Cee 
Debenture 1921___________ wit@s. 208: t.... 2accleee 103 "997 103 {10034101 (|101 101 {101 101 ae eee ----|102 1021, 101. | ae ae 
Sinking fund deb 1933_____5 ____ 107 10712 10712 10719)____ ---|/104 104 {102 102 |10034 10034) 10034 100%34'....  -..-/---- . 102 102!2 101 10112 
Registered _____________- ey cctutaice AA Shipp: Ei 5 OPER expan) srg ----|100% 100%|.... -...|---- AON Mae 5 Skee 
Fremont E & Mo Val Ist___6 - ence ROM BEE: cas ---|119 119 117. SSG lacas. seealeaed -< gue ewes sceleecd ananlenat 
Mil LS & W ist 1921 g____- 6 11134 112 219 111. 111!g L11llo 1111, 10919 110% .| 10712 10819! “ . 10812 10812 ied webeleeus e 1091s 110 |108l2 10812 
Ext & impt 1929 g_______5 ____ - 10714 10714). 22 hed cade maeclacuk Sadelvane. oaculesce. eascleses senate OGG Iswee aécelacue cedlabeu wane 
Ashland Div Ist g____-_- acwd - 114tg 11414 a ee ee eee teédlnecuw <shvulbagdakantwaina, het isds5, seeninene Saentee a sbndledee 6660les ase 
Mich Diy Ist 1924 g_____-_ SRE el: _.--{113!g 11813|.... _...|--.- BOGE: EEN et SEs hh a cot Sete teee SEE Dobe ane 
Mil Sparta & N W Ist_____- 4 9312 94 | 9334 94 | 927g 9312} 921g Q2lo| 9134 9214 “92 92 | 8S8lo 88!2} 90 92 | 92 925g! 91 92!4; 90 90 9014 91 
Win & St Peter Ist ext 1916.7 _ ae OU ee eee Sa aeec ee rn 2 ee ee wie OM DOOD eccw sane 
Chic Rock I & Pac Ry—1917_6 1063s 10612 1063s 10612) 10512 10619) 105 106 |106 10614 1047s 1047s 10312 1047, . 10412 10412 1041, Ig 1041g 10412 10412)... 2... 
a eee jae ated ustawieked “col Peo 14s Satue Pe Sage Shok Sehelaeee Sac4)sasu Skeet Sebleces, cutslesak ace 
General 1988 gold_______-- 4| 9273 Als “9275 355! “9134 93!s| 87 93 | 86 88 | 84 8534/ 85 87 | 8634 875g) 85 88l2) 8212 87 | 85 8634 83 R5lg 
Refunding 1934 gold_____- : 8714 89 | 86 88 | 83% 871g! 831g S841z| S212 8433 7814 823g} 78 7914! 78!4 7912} 74 79 | 7312 77 | 7314 78 | 70 73% 
megieteces .... . 2. .524.6. ete Gatilvaan. cite ituad -etetiasce aes | es Se es ere eS, Pee aad 
20-year debentures i939..-8 89 90 | 87 89 | 86 87%) 86 871s} 8014 86%) 72 80 | 7473 79 7814 S8Ole| 7612 7912! 7434 7754) 7538 774) 71 = T5le 
CRI&PRR 2002________- 621g 66%) 6212 6512) 6lle 64 | 59 6414) 563g 5934) 4914 5714! 535g 59 | 563g 593g] 5053 575s} 49 55 | Site 53t2| 483, 52ly 
rr eer 4 635g 643g)____ aes a: ee gee ke Cs ae Pes fer eee « eacal Ge Beeiaseaa cs 52!4 5214; 50 50 
RI Ark &L 1934_______- 4%| 86 86 | 87% 87%|.... _-.- ae i a f ae et gah er Seas 
Burl CR & Nor 1934 g____- 5 10834 10834)10810 10819)... ___- 1075s 1075, 107 le 10719 ie es oe ‘ jt DOOiecia cacalacce : 102 102 
Choc O & G gen 1919 g____5)_._-_. ____}___. werd 10012 10012 10033 10033! 997g 997g/_... ___- mn , eaeelas re ee ee Ce rs heer eee 
Choc O & G cons 1952 ¢- a 106 WOW lnead saaatacas ecsates : ey eos a (eae " ee ee: ae shdiakne “ettbwewe — 
Keok & Des Moines Ist___-5|__._ ____|___- ccaci oe | 93. 98 | “98 98 195 Q7ig/.... ....| 96 96 | 95 95 | 9 O4 -; ee ae 
a OG ONE. Ebb lone acne] OO OD leace cacclecce ccacl O42 (Ol binac c..1 Oa Oh | POM MOMl.... ....1.... exalt a) Me Pux.é5an0 
Chic St P Minn & Omaha__-_-6)120 120 (120121207, 120 120 !120 120 11619 11612 115 > 115 - ----|11434 11454 ie ~--| 11514 1159) 1155 11748) _- * 
Debenture 1930.__........ 5/1021, 1027g|102 10219 1001e 1011+! 1003s 101 | 98 100le; 98 9844! 98 99 | 987g 10012 LOOl2 101%, 101 10112) 99!eg 100!2) 991g 1005g 
Chic St P & Minn Ist g___-6)____ ____|11912 11919 __ = , S tabheheaed uaceeltebex’ acwalewen aon - ~---|/1155g 1155s) 1155 1157 ao eet 
North Wisconsin Ist 1930__6) o ghunlawad Mocetxs } A a i |e > aoleniws. ocudies lisse sadubnoms : 
St Paul & Sioux City Ist ¢-_ 6| 10914 10914| 10819 10816 1081, 108! lg 106 3, 1063, +105 107 |106 106 | Soc 106 106 | at 106 6 130 D6 f.c3c- scase 
Chic & West Indiana—1932__6)|___ .-|1065g 107 (107 107 |_... -- « ««--/106 20719/106 106 |-... a toeeae * 105 105 
Consol 50-year 1952______-_ 4 8812 ‘8912 88 881g) 851g 8812} 84 883g! 84 8434) 8419 S4lo)_-.. _.__|---- * —s- pastened .---| 8212 833g) 827g S831, 
Cin Hamilton & Dayton— } | 
Cin Day & Iron gu Ist @_.-5)__.. ___.| 993%,1001g) 9814 9814) ee te = 4b webaliees Bisalinee Q98i4 9814) 97 O7le/_... -- iée6  aend 
Cin Ind & W Ist gu 1953___4) 86% "8634 8634 8634)___. Satie, | Lf AM pe] (Te ee axe: ceSelsubs aaevlassd “SeashsGae omaatesee! (au 
Cleve Cin Chic & St L—'93 €-4| Q1lg 923g) G1lzg 915g, 9OIy ol O1'4 915g! 907»  " Sea eaiey 89 89 87 87 | — 3 -| 85 87 | 85 8634 
20-year deben 1931_----- 414] 913, 9238) 9112 92 | D1lg Dll, 881 9034] 89% 89%!_,.. _...| 88l2 88l2| 8712 89%) 89 89 |... _._.|.-.. -...]-- . 
Cairo Div Ist 1939 g____.__- Miinam coddlccea -~ =| 90 690 ae endlicad anes er vant =. — | a octane] Oe 8514 
Cin W & M Div Ist__..-...-.-. Msnae pewat Wee 8914 Pegeans Sawer Brey) x= eS Views S Re ees x | Lois tare a 
St Louis Div Ist 1990 g___.4) 91 we. lives. cass “90° 90 89 89 87 89 90 90 o tneahed - «---| 83!2 85 se | 83% 8334, 83 8314 
Se Oe Re Bee GUE BPO Slacks Secclecca sacélacce cece léauu) sedslaese aes) Soe ~ sens} SI 81 82 82 S56 amchanke 2) eee 
CiStL & Ccons 1920____- Miah Seeelacee aeudl MOR OOElckcs swaclacis: acéalcaus ncuelsaca) deactocki-2ancheane .--|1047% 1047g|__ __ _| 10434 10434 
BOE Bree GON. occ ccecscss Dicata exbclecés: eestlaces cxue letee weealeuce Koda SESS. DOES EHAe MAdeLeea hk wv gelwese weed Ne mate - ee GAly we 90 90 
Registered ...........- Ciivan saanleens nacal OO WO case Savdlocce Sheginkes bnealaeee, mbastaGen seaeles ee, See eee wades wibtre 
Cin San & Cleve ist cons..5|.... ..../.... ....|-... .... leigbie ted benten He ene CIE  ” Renee "og pee wate ee 
CCC & Icons 1914_______- Pe Pa Bear es Reeepes EaeBaee: eRe Deeg: jan : 10014 10114 pees PE AS 
Gen cons 1934¢__._.__-- pe genes ease ME Ec ce ck ee ‘erie bs rect: RRA KrF Baie 
Peor & East Ist cons 1940__4) 8814 89 |_... ----|_--. ..--|__.- Smnnfawein -...| 79 83 | 79 80 | 70% 83 A hao, 82 | 827g 827| 81 82 | si 81 
Incomes 1990______.__._- 4) 4314 47le) 45 361 a ee: Te ..-.| 35 35 | 35 35 aes, NASP SER DAs weer i: eae 
Colorado Midland—lIst g___.4| 35 36 30 3614) 29 30 30 630 28 28 25 27 26 28 ee 26 lewae -| 27 27 | 15 15 
Tr Co certfs of deposit____- saa: baeebobde-_ Koeclecia oe . EB saan e Sia Bile BS bekcs. cccalsccs caanlen cs a tee fase ti 
Colo & South—Ist 1929 g__.4| 9312 9475 927g 414) 90 93 | 90 92 90!g 91 89 9012] 9Olg 9212) 9134 9214! 92 9212! BOle 9214) 8914 915g) "8934 91 
Refund & exten 1935__.4'4/ 94 9412) 9314 941g) 9114 933g] 903, 931g) 9034 92 9014 9114; 9114 92 | 913g, 93 | 9134 9312 91lo 923! 91ilg 92 90lo 91% 
Ft Worth & Den City Ist__6|10712 108 |1071e 10712108 108 |1061210619\__..  _.--]_... __..|102 10412) 10414 106 (106 107 |105 106tg)_... -.-.|103 103 
Delaware Lack & Western— | | 
Morris & Essex Ist 1914___ 7/1024; 1031 1027, 1027g/____  __ ---- ~---| 10233 10239) 10214 10214) 10114 10114)-... .-..]---. ---- 101 1011g/101 101 |1005g 1007 
ist cons g@u 1915......... 7|105'4 10512 10512 10512) 1053 10512 10412 10533) 10412 10419|10419 10419'104 104 |_-_. ----|---. ---|103 103 |1031g 1031g) 10314 10314 
Registered ____......-. Wiaven Chaslowna’ aude liken Cbielninem deeelneas aaloued Sundlsaws ----| uals Seedlsene:-ctbilacna ee ee 
ist ref guar 2000_________ Biilccce ssgaleese aan loka snes ee apes et) ES RN tate |$% 84 ..--| 84 84 
N Y Lack & West Ist 1921 _6|111 111% 111 111 |110%2110%|110 11013) 1093, 109%4|108 10919} - --- -| 1085s 1085s| 10812 108!2|_-.. ___./10814 10814| 1084 10814 
Construction 1923___._- 5/1041 10619| 10553 105 05g | - céuicte “serelacee ..--|10212 10234 10212 GO sais’ dadlades: sxed eae wae ----|104 104 
9 Terminal & impt 1923_..4| 9613 961g, 96% 96%)... ._- 96%, 97 | 95 95 | 941g 94lg/_... ....| 94 94 ES EES Re 6° Rae 
Delaware & Hudson— 
oe Vd Fiséas anadiesae apalPPG SOE acas aesslesae pees Jiiciw sanctcase <intslsecs e 28: 
Convertible 1916-~-------- al 9 9714 98 | 9614 97%! 9612 9714] 9653 97% 96% 9714! 9534 97 | 95%, 96%! 9612 97 | 96% 97%! 97 9734| 96% 971s| 96% 977% 
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BONDS January | February | March Aprtl May June July August | September| October jen | December 
Low High|\Low Htgh\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Delaware & Hudson—(Concl.) aa 
Ast lien equip 1922__-.--- 414| 99341011g/100 1011s} 98 100 | 98 981) 9714 9812} 97 98 | 98 98 | 98 100 | 993, 99%) 963, 9734} 97 98 | 98 99g 
Ist refunding 1943_._-...-- : 981g 991g) 981g 9914; 96 99 | 94lg 97 | 95lg 97 | 93lg 96 | O3lq 9412} 94 943g) 94 97 | D5lo 96 | O4ln 95 | 93%, 945, 
Registered __..__------- cae Reselssan, dash WO BOMissda Saaccleces Sapclveas SD OO) Ce See Seren eee 
Alb & Susq conv 1946 g- 33s “8814 88%4| 877 ‘B82 86 8773} 84 8714) 84 8412} 83 84le] 83le 85 “8512 8534 “8512 86 | 85 867%) 84 85 | 83l2 84% 
Registered ___....-.--- Bl seak Whedlosed. CeEalLShGS Saealisee Sadslaccd snedleten “AGdalenses K<aunct BRE GEilaexe) ancchedscs accchacas <uculeseu eee 
Denver & Rio Grande— 
Ist consol 1936 gold_-_---. -4| 871g 8912) 8634 8919) 8512 873s] 851g 8712} 851g 87 | 80% 82 | 8012 8212| 82% 827s] 8312 84 | B2lp 83le| 81 81 | Bl 81% 
Consol gold 1936____---- Woden wane ee Gem Oe SeGiccss sccclcaus scacksace scant “Wawa <ecalsecs: eohclvcus case ee "OE tisa5. een. 
Improvement 1928 gold_._-5| 9712 99 | 97!4 9812) 961g 961g}... ____]....  ----] 87le ‘8712 85 87 | 89 89le| 9012 9012 9012 Wi ica cactdacuer udee 
Ist & refunding 1955___--- 5| 827g 8414] 81 8312} 79 811s] 7712 80le| 7514 7734) 67 75 69 7114) 705g 7314) 7212 737%] 71le 731g| 6934 7153) 6712 697, 
Rio G West Ist 1939 g__._-- 4| 841g 8514) 83% 8412) 8334 841g] 82 831s] 83 8314] 7934 82%) 80 8314, 80 80 |__.. ____| 78 80 | 7812 7919) 7912 80 
ee oes or BUG. .4) CO SE TS OR I TS FS TS FS lence: ccccheess Gadeheasc <ancloese ssaclascas cscchkass sccclecue cccct OU Oe 
Detroit & Mackinac— 
Ist lien 1995 g@_______------ Disnat, Seatlsies” akdeladss ee. a hee ew Re See, eee moe anebee ns cnet eacn oes 
"yy | Saeeeqhegeeee icsa etdekidin Gacileass’, pavcticas ‘aapelias cealh We ME Bisa. wccabasse -agccbesaa aaa SO cea neasbee tee 
Detroit Ter Tun 1961_-_---- C6) Vee. Pea Oe BO Rivecn wanct Oe OP Acnda., avcculancd-nadalosis banal eee 612) “96 OO: Sacas. cacetance® eceteeke eee 
Se a eer OEE on seak tana <acc tee CeNSwae. conclBace, Sécckeece Sciebbkuca. sacdbvdua ceucdicewe Sacclasas. anaoscce. tecalnee eee: 
ee Oe es ee eer eel cas cc sctRe TOO 1000 108 Finke cccshnccs scccdoens Scwadease ccuclacss caccheass <ccc/ 808 200 1206. 20% |i.:- 
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Refunding 1936 gold__..4 76l2 78 | 75%, 77%) 7373 76 | 73 7412! 65 73 | 6614 697s) 70 72 | 7014 hae 71!g 73's} 70% 722) 69 70 72% 
Ozark & CC Ist gu______..- 5 9913 100!) 995g 1001s) 995g 9934) 9914 991g) 991g O9l2}_... ____|_--. --_}_- ay a, ae ae ee Pee See) eee 
St Louis Southwest—Ist g_..-4 893g 90 88 897% Sle 8&9 8619 88 | 8534 87le) 8412 86 851g 86 | 8534 861g] 85!2 8714] 85 861! 8312 8419} 8314 8453 
2d inc bond ctfs gold_____- 4 80 80 | 78 7912) 79 79 | 79 79%) 781g 80 | 73 78 | 79 79 |.... ----]-.-- ann 36. We Meces coe F sia 
Consol 1932 gold______- -4 80 81 | 795g 805s; 79 80 783, 7919) 7814 79 765g 78ly| 76 7712) 771 78%4| 78!2 7912] 77l2 78l2| 75 7713 “74g 75% 
San Ant & Aran P—Ist gu & 4 8514 8534) 83%; 8514) 83 83lg 82 831g) Sllg 84 | 792 81 7914 82 | 80's 8234) 8154 83 | 79 81 75 =78la} 75 | 76 
Seaboard Air Line—1950 g_..4 85 85 BG Gitblicaca “cac¢ieans anadlbeaae Sy or ee) | ee ae ee ee i ee es — 
Do do stamped__.__._-- 4 8514 86 | 845g 86 | 8353 835s; 821, 85 | 82 82l2| 797g 82ls| 7912 81 | 83lg 85 | 83% 85 | 82% 84 | 82%, 83 | Bllg 83 
Adjustment 1949________-- 5 7454 774) 70 7412, 7053 7254) 71g 74 | 71 72 | GGIg 725] 703% 7434 72 7538] 735g 75t2| 72t2 7434! 7112 741s] 721g 75 
Refuading 1959 ........... 4 78 79 77!2 78 77'4 7719 75 7534) 73 7514) 73 7773| 76 76 | 74 7612; 76 7619| 7219 7210) 7414 75 74 TJAlg 
Atl-Birming Ist 1933 g__-_- Cae SF i Be 88. | S8— Bic. wcccleccn Sataleskh SE5AIDOss exewinade geebtnasd. aeaet Bee oe laos 8214] 82 82%, 
Carolina Cent Ist 1949 g__-4 913, 917s! 917g 917s} 917g 917g)... ____|__L- ae ae | Soa Ananlssear Benelacad Snadbawad wawligbes Re ee 
Fla C:& Poain— let 1918 6.510314 1034)... se Se ee SE Ne TD MNS iedlonks! odswisbas: sends (eae Ey RE! RS 
Consol 1943 ¢___- , : ee <a se Ee Raa rn le Sia --- -2--{1011g 10119] ___. == 2/101 981% 
Ga & Ala Ist cons 1945- ace 105 105 105 105 5 pasate: BORN sce -dccslccus RN RE Ee eae Ray ares ompR iting 
Ga Gar & Ne tet €u6....-.-8).25. <scchi... ---|1031!3 10313 10234 103 ciwwueteweg! abe inees leaks \ecw eactlewee excdicace «acl Site MNMIOGR 102_ 
Seab & Roanoke Ist 1926. 5 ae ae pies asters ae ide ma SS Pe a See See ital = —e 
So Pac Co—Ct Pac coll '49 g_ 7 92le 96 95 98 89 95 89 9214; 89 92 | 877g 90 | 88le 8912) 8819 8912} 8834 907s} 90 9334! 895s 9235 "881g 915g 
Ne eee aes ace BO CURE leane. titan ewan, Seetl GA Ell noes ee es . = — ao .--| 891g 9219 99 90 |--..  ..- 
Convertible 1929____..___-- 4 9214 9312) 887g 935g, SS’7g GO5— 87le 9033) 87 877g; 84 87 | 85%, B84 87. ‘8914 8679 B75a\ 85 8714) 84l2 8512) 84 864 
Cen Pac Ist ref gu @_____- -4) 9434 9612 943, 96 Q2lo 9453 9Olg O4lq) 9034 92 90 9119} 91lg 92 | 92 95 | 925g 9314] 9034 931g; 90 91 8953 92 
Mtge guar gold______ -344| 90!2 901s) 9014 91 ----| 88 88 | 88 88 |-... ..--| 89 89 | 907% 9073] 9073 907s|_... ....]| 90 9012] 897% 897. 
Through St L Ist gu @...4|.... _..-| 9119 O1l2-_.. __..| 89% 89%'.... ___.]___- eons a SE iat % ei Sento Sere § ae 
GH & S A—M&P Div Ist g.5)___ jt RON TOG TO Lincs ancslecas awanlsase Pe Aes: Te ERE ee "| . _---|101!g 101!g/101 101 
Hous E & W T Ist 1933__.__5 en De ee: ani .---|100 100 |_... ....|102 102 WS Nae Pc 
Ist guar 1933___________5 ; Ss rated al ten aan axa Wee eee . wscaltea 108 _.-.|103 103 |101% 1017 
Hous & Tex C—Ist 1937____5 ‘ - z eS eee eee Pass) ree | ..--|108 108 , ..--|108 108 |108 108 
Gen 1921 ¢__- we. ee, a My ee es tcp sg 9212 9212) 93 93 | 93 93 coe 
Austin & N W Ist 1941____- 1 See See eee et Se 2 Sn ea oF a corks 
Morgan's La & T Ist______- 7\. —_ SARER STILE SARE COT “og |==-- ~~ 1110" 110 + Laat, SERRE 108 108 ms 3 10634 10634 
j Rs tawaaeicene aad 6107 107 e < . ee a ey Cee ~---| 10514 10514) 10514 10514! _- ae ae taken R i Saye bl 
Ore & Cal Ist 1927 gu ee eae aaccit@ WOR Vessc <occ ROR AOUM. Wk! ceed esac on oe, ae Koite Mate ere 
So Pac of Cal Ist 1937 | Sea Oars aa” onaetwawe rene cwem, epee ee ee Spee | Ae ee a L012 10te ere 
San Fran Terml Ist 1950___.4 891, 90 | &S5g S85, _- eatiséne eatalaecs anakloada ae ----| 8693 88 | 87!4 8714] 87 874 me ine ee 
Sou Pac RR Ist ref 1955_.__4) 923, 93%) 9219 94!s) 9012 9314) 88l2 92 8853 90 | 87 8919 “88le 8934) 893, 92 | 91 917} 893, 9154! 89% ol | 8833 'ROlo 
Southern—Ist 1994 gold__-_- 5 1061410715 105 10673 1041410512 104 105 |103t2 104!s/101 10358 10114 1025g'10134 10% [1031419414 1027 104 j1 ou ot | a8 103!g 
Registered _-___.........5) 10434 10434 _- — aoe ee nlakde end leans, ence ~ acsalaee 160.4 . EA Sti a 
Develop & gen Ser A____-- 4| 775s 7Sl2\ 7714 78!s| 77 78 | 7514 775s\ 7514 763g) 7219 7519 73. 74 | 7353 76 | 75 £76 734 7473| 73 @ 74 721, 73 
Mobile & Ohio coll tr @___-4) 85%» 8612 845, 86 S4 85l2) 83lg 8314... .---| 78le SO | Slle 82 §2le 83 Silty 82 81 Slle} 801, Site] 7934 8O0le 
Memphis Div tet @....435-5|.... ....|. ou “WEE Laan nacaisnie iagnatebse cadetsacs 1021, 104 [10414 104% 103% 10412 ta Ria Ae 
St Louis Div Ist gold______4 88 SSle) 8634 S714 84 st Jacee enue! S3lg S4le/.... ....| 7919 80 | 79lg 81 8] 83 S3!2 83%) 834 8344} 83% ‘835g 
Atlan & Dany Ist 1948 ¢__4) S6le S87), sj igi sunelsase mecdtasce aa ibe: rene s : : 
Col & Greenville Ist 191 6.6 “ ee ee ck aha 2 i Caen Nit 110110 10119 
E T Va Ga div 1930_______- 5 _.--|106 106 ..-|-.-- ----/104 104 |103 103 ; : . Z 
Cons Ist 1956 gold____ 5 1091; 1095s 1091s 10912 108 1083510814 108% 1081, 109 |106 106 10553 10594 10453 10453 104% 105 |105  105t2 
Ga Midland Ist 1946_____- 3 Ree Rage OB Gig ice cues] OP COtelscs cas. ‘ S 
Georgia Pac Ist 1922 @___-61097g 110 |1097,1097s 110 110 - o+|es<- a Cee aa==|-- 105 105 10614 10 é duke 
Knoxv & Oh Ist 1925 g_._.6).... -_--/112 112 |11/tg111lg'__.. 2... 108 108 {10712109 |__. 109 109 )312 10312 10812 10834 oe 
Mob & Birm 1945 @_______- "eae 90 (PRT Pe lense. dadelacen carcttsace sade : ; 7 nae 
Rich & Danv cons gold__.6 _.. ___. _. 102 10212)... Foe a 100'4 100", eae < rT 0012 100% 
Spuaes 1927 nied... 8) 100ts 108%). cco fence ceeclucse aase]ae AS eee Be 10010 10019101101 
Sou Caro & Ga Ist g_____.5)___- 101 101 “ -- ----| 99 99 | 985g 985g) 983, OSlo 109 109 (100 1001! 997 100 
oe P32. ee a er ae meee wdudlcwan lnundicale le wade é "1102 1 ) 
Va Mid ser F 1931________- | ate e RES 104 105 EFS (CERES HOLE OR Oy : ae a = 
Va Mid gen 1936________- 5 1081; 1081, : shaass bb abnolacen asaulicas ..-|102 102 10124102 |102%, 102', 
Va & S W Ist 2003 guar __-.5 1085s 10853 108 108 107 107 = «=+-|1021¢ 104 10212 10212 ee a i 102!» 10219 
Va & S W Ist cons 1958___.5) 9514 957s) 95!g 955, 94 v5 92 94 92 9212) 9014 9212) 91 93 92 92 91 9119; Gilg 92 99. O11 | 8910 90 
Wash O & W gu 1924- cE ENS Sia Roa san weuct ae 2 ; BR ca 
West No Caro 1914 ¢_____- | ae 101 101 “ wie --- ----|100 100 | 99%g 99%, 100 100 a LCG eae 
Term! Assn St Louis—Ist -4}4 10312 103!2 104 104 re ee pies ee ; Be POS 99 99 | 98 98 | 98% 99% 
Ist cons 1894-1944 g_____-_ Pieans ° —P ba -~-- 10414 10414 104!g 104'5 1O41g 104lg __ 
Gen ref 6 f 1953 g.... ......4 i a + . a ee 88 8814! 8814 89 8814 8814 
Texas & Pacific—Ist g_____~_5)106!g 10714 105% 106%; 10312 10612 104 $1043, 10013 10414/100 10114 100+; 10112 10112 102% 102 10334101 102%3 99 101 99 10010 
Toledo & Ohio Cent—Ist g__5,____ .- 105! 10614 10512 10512 .2 res aah ----,102 102 |103!g 103!g 10312 103!2 | 103% 10354 
Western Div Ist 1935____- 5 ; ; ; : sennlita 101 is. ou Se ee 
General 1935 gold___._.-- are? ae 1200 200 1806 200 .1.... ...1.... =; _-- a-=| 10312 103% eer: wnaraeeen - 
Kan & Mich gu gold_____- Bissns agent ORG: Bit we -- o- iene  ahetlesne addi » - ieee a 85 85 - | 8314 | 84 “| B5to B5le 
2d 20-year 1927_____.____5| 9812 98%) 9Slg 99 | 9712 O8le 97 9753 O7lp 98 | OL OF | 94!, 9414) 94%, 96% 95% 96 | 9514 95 | 01 94 | 94 9614 
Tol Peoria & West—Ist g__.4) 91l2 Qll2 90 90!s 90 90 - esse] 58 90 80 85 | 85!g 85g] 84 94/1... _:. LI. site 85 85 
To! StL & W—Prior lien ___3', ‘ . ich . stipe bias aaeloncs,. oailices epee ede bobo. shee ae Berek 80 Bille 
atgeue ee 4,56 572 55 S6lz 55 564! 52l9 55 | 50 63 | 471g 55 | 49 5h | 53 60 | 55 59 | 53 56 | 5Alg “B5l2 554 58ly 
Mi ce EE CEE Ce ih = eo-- ee -- eons sane ii ntteinaes. aegelngd Meddltieen tad RS 630 3 
Toronto Ham & Buff Iist__._.4) 89 89 |___. ----| 88 89 JE aa eae Rita ale th aay ae ..--| 8412 8419] $414 ‘B4ly 84 84 
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1913-—Continued. 
| | ‘ | 
BONDS January | February | March Aprt May June July August | September| October | November | December 
Low High) Low High) Low iran nese! High) Low High Low High Low High Low High|Low High\Low High|Low High Low High 
| 
Ulster & Del—Ist con ¢.___- 5|103 = 10312 10312| 103 103!3| 1027 SRS Tee easmleecs sossisass saeaftOO 100° 1102 301 110i 1011g/101 101 
Union Pac— .4| 9834 9933! 985g 9914! 951g 9834! 951g 9714] 9534 9654] 95 96% 9514 96 | 9514 97 97 9814) 9412 OS8lg] 941g 953g) 94 96 
MORINCGIOE . o.cccwascend 4) 98lo Q8le| 981g M8le\___- eadlecics <te ‘abe hs. wenn Sen], EM Peinece: anos] UR BOisaee Seseleucs secs 
20-yr conv 1927__._.......- 4\ 95 97 | 9233 96%) 91 95 | 905g 9435) “9019 92 863g 9114! 8834 9219} 91 9219) 917g 94 90 9253) 90 9012) DOly 93 
Ist & refunding 2008_____. 4) 95 Q5le| 93 9514| 9133 9319] 91 9312} 9Olg 915g} 887g 9114) Yllg 92%) 92 93 92 931s! 91 9312} 9Ole 92 89 91 
Oregon RR & Nav con g__4| 931g 9334! 9314 94 | 91 9319) 91 92 | 91lg 9214) 91 91 91 92/91 91 921g 93 | 92 92 | 86 O14) 91 91 
Oregon Sh Line Ist ¢______ 6/1111g 1121g}111 11114;109 11119 10914 11034) 10914 1101g/ 10912 10912 10812 1093g,109 109 |1085g 109 | 10912 10934) 10912 10912) 1091s 10919 
Ist cons 1946 gold_____- 5)1083g 109 (1063410753105 107 {10410 105g 10412 10512, 10312 10514 1038, 105 [10514 10534) 10612 10612| 1061g 10612| 10534 10614 1055, 10612 
Guar ref 1929 gold____.- 4, 91 931s! 891g 9135; 88 8934; 89 90 | 88% 9014) 86lg 891g, 86le 90 | 88lq 91 | 893q 9134} 891g 9154) 891g 921s) 88l2 90 
Vandalia—Cons 1955.______-  Regogts F * agaee «yp Cares oo gr * 1 Pensa air aiclednty Driii Ieee Sentra icine Tees sincbecns. . obsaibuae  dagabed falda 
Consol ser B 1957________- Dives “easlsoss secaal GO aM besad Socclewu<¥enae je--- ----|---- ----|-- wo--|---- o---]---- ----|---- ----|]-- =--0 
Virginian—I1st 1962 ser A___5\__. ----| 9834 98%} 981g 9834! 9714 D812 “97 lg 98 | 971g 975g) 96 Y7 1»! 97° 083| 9712 9833} 9734 985g) 9634 98 | 971, 98 
Wabash—Ist 1939 gold______5 10512 10619 1047s 10533,103 1047s 1031, 104 |101's 10353,101 103 [101% 10234)10134 10314;103 104 |1031, 104 |{1015g 102191015, 102 
2d 1939 gold______________5| 983, 9910) 98 9914) 95 A71o| Y5lg Oly) 9514 96 | 94190 96 | D4le 9534) D5lg 9635 | 96 98 9419 Y7le} 93lg B5lp! Y2ig Q95I 
Ben Seem Gaus eee Mone... .Gi5.2- <.<c}o-c. ccaclee oa 9S8lg O8lo} 99 99 eae Mee eeae) GCALLESSc. .aeaeleeas Kscclacee 266%) Seea miele 
Ist 50-year terminal 1954__4).__. ____ __ _..| 80 80 |---- ve ZaSs Kae Seevickes. anantes aasbwaxs scant ee ‘Bec 
Ist & refund 1956 gold_ -4) 59 647s; 56lo 615s} 54ly 62 5hly 61 55le 5812! 46§lo 5A 49 5219) 5lle 55le| 51 54 48leo 5O0le! 48 4934) 48), 52 
Cent Tr ctfs of deposit. ES er eee! te a 51 52le 52le 54 Sas “ 50 50 | 4812 49 | wt i a ax acy -| 46 4838 
do stamped ____ ye hee 51 51 j.... «--- oS COMitewn woeelax . «aunt, Soe £6 rs Mee. comb aati asin mies — 
Equit Tr ctfs of dep stp'd | 56 6134) 551lo 583s! 5319 59 | 52 5712! 50 54 | 45 46 | 45lo 48 49lo 53 49 Ol 46 A7lo| 4312 46 ‘s 45\4 47 
Det & Chic Ext 1941 g@ __.5107 107 (107 107 2. gen aleece ~o-~|1021g 10219)... ....| 10219 1021s on -|104 104 |105 105 |106 106 |.... .... 
Omaha Div 1941 gold _3!, 4 esas wradteehs - Oo 60 issce> askclosce Saie —_ za was 65 65 aes . 
Tol & Chic Div ist g....3| 80 80 |80 80 |-... ----|§0 80 | 75 80 |... ....|--.2 L22.} 222 e. rer fae eee ee 
Wab-Pitts Term—Ist ¢____.4, 26!0 26le____ ____| 24 2410 19 20 15%g 1614) 13 oe) ee eee eee | ee -| 16 16 lily 15 
Cent& Old Colony TrCoctfs| 25 27!» 243, 2fle 23 25 | 15 24 | 14le 1778) 13 16 | Ile 1384) 137g 2114] 15!g 1912] 16 18!2) 1612 18 | 10) 17% 
Columbia Tr Co ctfs______- 26 28 | 25le 2519) 24 2 15 20 | 15'2 W719)... 22-2] 11g 12%] 19 19 | — 1534 16l2) 17 17 | 11 16 
Col Tr ctfs for Cen Tr ctfs__| 25 2714) 243; 2612) 22t9 24le) 14lg 1919) 14%, 17 14 «14 | 114 13 lille 21 de ct 26% BBilscca ccsct 12 
fn es 4) 2 : 2 ae hh eee 1 1 1 c heads eeealt & 1 im 2 eee ee 1 1 1 73 
Trust Co ctfs deposit ____| 13, 214! 13, 1% | 2 2 | Wg tel % 1 ew & C18 Bhan uct & ENR 4 e  & 
Washington Term—Ist gu_3!4 ___. ____ ___- sha Wiece wecalacwe Bxdtivcaen eee | §2 82 S2le 8210... aot Bie Bites. -< Sllg Slleg SOle S1ly 
West Maryland—1st gold____4) 82%; 837s; 8154 8373, 79 821s) 795s 82 | 79 80ls| 75 79 765g 775s| 783, 80 787g 80 | 77 7933 75'g 77 | 75 76 
West N Y & Pa—Ist 1937 g 5 1065s 106%g 1063310714 ---. L--2 LL. --/ 10314 10434) ___. nelO2Sn gece aa be -|103!4 10319) -- r a - 103 103 
General 1943 ¢_- ey | eer i Semabases ai . 2 ery ne iad wow — 75 «677 75) = =—75 
Wheel & L E—Ist 1926 a... a ee 10119 )) ) es (em elie ~/10114 10114 1001s 10014 ee “at 103. 103 {103 103 101 101 = 
Wheeling Div Ist ¢@ ________5 ~ nea Se Asante abaclavas oeuelaans sacl we | we ain wesaledne P > wan enee m 95lg D5le 
Exten & impt 1930_______-_ 5 10115 10119, 99 We teccu) antnleean Seacliates Sendleaas wasn. SSan aawebe a ; diésan « dts oak - wea 
Ist cons 1949 gold_____-__- 4 80l2 805g; 805g 805g 80 805s 80 80 |..-- ---- - ----| 70 72 | 7312 7312| 7319 7312} 735g 75 73 «7353 72le 73lg 
20-yr equip 1922 g.__.___- Diéacs a sca Svteclewnd- osvalosew. “eeneloa S ; = apa asacleeaa < 9534 954, “ 
Winston-Salem S B—Ist__..4 90%; 903; 895g 90le __-.. ____ LLL. ceéclénia aucel fon tou a & S7%4 8&8 = Bren BetQiseca ance 2 
Wisconsin Cent—Ist gen -4, 90lo 915g 9Olg O11 90 9014 89lo 903; 90 909) 84 843, 55 87 863g S712) 87 8&8 85le 8714 85 86 S4dlo S57 
Sup & Dul div & term Ist 4) 90 Q90lp S914 90 SU. SOM ccc -cacclacce suwnleuce Sa) ae oe bee ap ete SS 87 8834, 8712 87le 85 S7le 
| | } | | 
STREET RAILWAY | | | 
Brooklyn Rap Tr—1945 g = - 5) 10253 10314 10212 103 = 10114 1021, 10214103 (10112102 [100 10112 9912 10012 10014 1003, 10012101 | 9914 1011s 991210014) 991g 99% 
Ist refund conv 2002 g___.4 8834 925, &7 911, S6ly 903; S714 Qilo 87 91 845g S891, 85 8S!g\ S75g S9lo SSlq4 895g) 851g S8lo 85 8534 85 S85 
6-yr secured motes 1918____5)__ - Bem SRkd. Eekvtechkat” ZGeahhawce pe o:Sebetas : —— ..| 965g 955g 963g 9634 96 965g 
Brooklyn City Ist cons____5 102. Pees SOL (“Se 1IOFN SEZ 3g cwaclemcs dutslowde Gacalac - «----| 9934100 |100!g 10012 101 10) 99!4 997, 100 1001, 
Bklyn Queens Co & S gu__5) @8 O98 See eee cue . 98 BG lsese ameule cau sn do rte ee) a . cane . 
Pe ce See Oe Oe OUEs Blinc. caaclocws. cicabcces ecuelocas See | a ena eae SIE oa Tah ae Sa Oe en 
Brooklyn-Un El Ist g___4-5 100%; 10115 10012 10119 100 101 100 101 | 991210010 9912 100 9914 9934) 995g 993, 993g 993;! DSlo 993, 99 9934 OOle 9935 
Stamped guar_______-_ 4-5 10155 1015;:1011g 1015, 100 1007s 1003; 10034 9912100!9 993g 993, 100 100 993g 993g) 993, 9933) PS5g O91, 99 9934 995,100 
Kings Co El Ist 1949_______ Rivcns atvstcaua pabel teed, adeslasue sane s mene|| Ge “Gn | Bite. Sito... .. Silly 82 {---- ----| S2lg S24 
Sramped G4. ........... 4 86 8&6 84 84 S4 8&4 84 84 84 84 8134 82 | 82 82 - coun! Sllg Sllg] 82 821g! 83 83 823, 825, 
Nassau Elec guar gold___.4 7712 78 77 78 76 «677 THe Te TO FO ccs awacldcss <s52) VOM Biai.c., A . a 73073 
<semeo Myé—ist 19275....2-5)....: ..<cloca. cx Petey ad ene keweles ---- 9534 9610 G6 967%) 97 98 98 98le 98 98 9634 Q7lo Q6!g 967%, 
Conn Ry & Ltg—stpd emer 997%, 997g OO1g 99g)... LL 987g OS7g, OG, 96! 4 Q5le D5le er Se emai oi eho Jotisade: saxwahemht bees 
Det Unit—Ist cons ‘32 ¢- lg| 741g 75ly. 7338, 7514) 721g 75 70 7214; 70 7Ole 697g 7014; 68 68 | 69 70 691, 71 | 70l2 71 68 70 6734 69 
Grand Rapids Ry—Ist &@. ss ' Sabah ae Se aS ee Rae) Pe Pagers. fa. Bes ‘ OF OO Wee cc eee) 7 went etea, aaae . — é . 
Havana Electric—Cons e+. Beis aac ba 98 98 a Suns eonsl We Be lieba- aercdlacen coal Se eicass oecnlonee ne 931g 931g P 
Interboro-Metrop—Coll _. 4!4| 7912 811, 78lo Sills 7714 80 74 7919 74g 76 71 76 | 743g 76lo| 75'4 76%) 757g 783s! 7414 775g 73le 75'4) 73le2 T6ly 
RSS nt Oe. sSORecad cawalocus none iweda’. aantlcade. dence lems accalsads. Wistlaekea -cacclteas cate ncee Lihat aera lau os z 
Interboro R T 1952 ser A__--5 103%: 10434 1033 10415 1023; 104 10334 10419 1033, 10435 iy 1037 ‘8 1047s . 10412 1047s 10434105 (10478 105 |1047g 105 |.-.. ----!/-- 4 - 
a, a ee lide ey eae e aes. oe ee ee ee a ee Oe a a .|1047%, 1047g;.... ....1105 105  weeeled . 
Ist & refunding 1966_____- Mies, gov bog. ... ga pPaus,, Seabed ee . BA) RS ra se An, mPa een) aeaeee ee 981g 983g YS87g 983 Ig QSdg 
eae Ss sah) -cierstakue aswe (odes. atineabuwne a = awe tae okiedlicekse: seaolteues =: seed Gaeciwe ee ee a QSip QSle 
International Trac—1949____4..___ ____|___- 5 eae: Yh 7 eS oa a ee i a nceehcacn naadtas 597g 597s ee 
Manhattan Ry—Cons gold_.-4 9412 95 | 94 9412 9335 9334! 9019 925g) 87 8934/87 8&8 S6le 88 | 90 90 | 921g 9219! 897g 92 | S9le S9le 87 88 
Stamped tax exempt__-_-_-_- 4 94 Q9blo 95 9514) 92 9434) D1lo 9314) BSle 91 873, 891s) 873, SS8ly = 4s _. ....| 89 90 | 88le 89le SS 8&9 
Metropol St—ref 2002______- 4) 6219 62l0)'___. . ee et nes = ee ee =. Sesto eee ee Teepe ‘, - . . cubes 
Bway & 7th Ave Ist g_____- : 103 10312 103129 10334 102 10334 ___- 1011210112100 100 |101 101 |100 1001; 101 101 {100 101 |101 101 | 100121007 
Coe ee OE ns Cclecct cuwalavds sdsclonnd wawa ; tS 99 99 en eee 981g GSlp G8lp OS8le cma 
Lex Av & Pav Fy Ist gu ¢..5,10014101 {101 101 |_...  .._}__-- ‘ Oris ‘Oriel... a-.ol--- ae « wepaltens a ree 985g 985g QSlo OSle 
Beet W mr Come) $6¢.......-4).... ..<.| BOM SOM... <.<.].... sass a. sacad ead. dkatl ski teselowas midi | aruardy, cok aca oat re i . 
Milw Elec Ry & Lt—1926....5).... ....'.... ....|...- Sacclsage. cine ROOM IOOMIEOL, BOLL 2. -codelosos. Gusclacss .-1102 102 | d. wens 
Milw Elec Ry & Lt ref____.414|_... ....|___- SP SRO a. 91 91 jo ee Sasa emee Sene dy. Wee sine. ive uatih cakebae' 
Montreal Tramways Ee I gt, coat a sg Pa eet Hines. Naw ad a nishloben acanlence ae es waa a ‘ 197 97 | i rae 
New Orleans Ry & Light..4%5|_... _...| 85 853;|___. _.--|-... _... : EE, ES Ue ae =e |: Sie See = ie A Sues — fa aw 
N'Y Ralwaye refunding... 4| 77% 79 | 75 78l2| 7453 77 | 7434 77 | 7434 75t2| 721. 74%4| 731g 75% 741g 75 | 7414 763g] 73%q 75%| 72% 741g) 72% 75l2 
Adjustment income. ___-_-- 5| 57 6033) 571g 60le| 5714 60 | 545, 591g) 5435 57!) 517g 561g) 527% 553g) 545g 5612) 553g 5834) 531g 5554) 531g 5444) 5354 61 
N Y State Rys—1962_____. 4\ eae | Ae RD FE a. Si maa ai aaablzens i ae x eestes i eens] - ----| 82 82 |---. ---- 
Portland Ry—IAst 1990.......8 101 101 | ee | | een “ S| ahold eet ae a age i uaa das faite ose ail ia Gbwan 
Pott my. oe —cony 1964....51 905 06 196 06 | 06 G8 lecce ccmclocus wccalocce ccoclecce .% eR ee at, oe = ee ae eae wenn 
St Paul C Cable 1937_____._- Matas tee Cte POecuacc sanwhlessc uiielowse OS) eee aa ee | -- - 6) EN Rae >» bbndtanead (ee ee 
Third Ave—tIst ref _......... 4) 81%, 8255) 807g 821s) 797, S15g 785g 81 78lo 803g\ 7719 803g) 78lo 7919] 7S8le 8014 80ig 815g] 7834 R053! “7919 8014; 80 81 
Adjustment income______- 5| 735s 767%| 72 7553) 7012 7334; 68 7273! 67 69 6312 69 | 6714 7214] 70 7419| 74 79 72 75%4| 7334 754] 74 765g 
Third Ave RR—Ist 1937____-. 510612 10734' 10712 10734 106 107 {105 106 |1053g10512 104 104 |10212103 |104 104 |104 104 |105 10512 1041g 106 {10553 107 
Tri-City Ry & Light—1st____5) 983, 9915! 9719 9834! 975, 98 | 96lo 971s) 96ly 97 97 97351 95 97%)... . 9514 97 06 961 1| 96 61s) 95lg 9614 
Underground of Lon 1938 44a 95 9534, 9484, Q5lo) 93 9319} 931g 9319) 921g 93le| G2lIe O2le}.._. ....].-.. ~.- 96 96 931g 934, “a -| 93 94 
Income 1948_____- -----60| 9114 9312} 93 931:| 87 91 | 89 891| 87 895g) 871g 87le\ 8714 $71,| 8834 Q1le| 871g 87le : ‘ | 857g 857, 
United Rys inv—Pitts issue_5 82 83 S8lle Sills) 73 75 76 «676 75lo 76 | 71 TO ‘News. cx ‘| a Bes iy poe 2 ee 2 4 5 Game 
United Rys St Louis 1Ist__..4 7314 7534! 7319 7319! 7319 73lo\__._ - ; Ay > eaptlionn wxgmitave Ga GO SIR Ecced amas 
St L Transit gu___._..__..5 ___. ae She) 72 «72 . ..--| 69 69 | 69 69 | 69 69 | i poeeiseas a es 
United RRs San Francisco__.4 65%; 67 | 621g 6612) 603, 6312) 607, 627g 57le GHO7) 54 58 | 511g 5614) 55 58 555g 571s| 53 56 5Ole 53lq Sly 53 
Virginia Ry & Pow Ist__....5 94 95 |_... -...|_..- wawclcasc? Cael Mats OR LL. Cee aa ne PAO (SERS ea Pe ei 
GAS AND ELECTRIC | | | | | | 
pe ee ) a an [ae < sea Ee ee a. |. ee ae | ee 3 .---| 10219 1021 
Brooklyn Union Gas—Ist___5 105%, 1061: 2 105! 2106%3'105 10533104 105%, 1043, 1055s 1 4 1045g' 10112 104 |102 103!2 103 104 {102 105!2 1013, 1027, 102 10216 
Buffalo Gas—Ist 1947______- 5 : ; ; ; : ae 186 SA BES SERA uy ey wre 
Detroit City Gas—1923 g__..5 100 100 | 99 3100 |100 100 |100 100° “991s 100 | 99 100 |n--- ==: we 4 9834 99 9834 9834) 9834 983, 9834 9834 cas 
Detroit Edison—Ist 1933____5 10144, 102%, 10110 10119101 1011, — ss 99 100 |..-. -..-}100 100 |10012 10139! _- nahn orgs 1011s 100 10014 
Gas & Elec of Bergen Co__...5)_... ....|100 100 : eam ~_ ae > ae. A eae 5 Pare aa of SEs 
Hudson Co Gas—Ist 1949__.5).... ...-|...- ---- 10312 10312 10134 102 - ---- 101 10212/101 101 si . ....-|10212 10212 1021» 1023, ie: ake fe 
Kansas City (Mo) Gas Ist_ ) Se seee “e ole aan vee TS Ae 94 Sige ae Ra, Ge PBs cs 
Kings Co EIL & P—Ist '37 ¢_5 oie & 1043, 10435|__ eZ a cal 2 cs wenn Olle 108ta1.... bien (me La 10112 10119|___- cd 102 102 
Purchase money 1997___-_- 6113 113 {114 114 |.... oe a ase sanelSOT BOF 1106 100 1149 238- 1..2. -|1121g 11219/110 1103, 10914 11012 
Ed El Ill Bklyn Ist cons__..4 ____ ~ 88lp 88le) S8lg SSlg} S8lg S8lg a SS) Hee, MIS [eS . 
Laclede Gas—Ist 1919 g_____5 1014, 1021, 102 1021210112 10112)101 = 101%4!1007, 101 |100 101 |10012 10114 10012 1015s 5g 10012 10114 9912 10012 9934 101. 100° 100. 
Refund & ext Ist 1934 g__.5 1011, 102 [10114 10112 1007, 10114;100 10016 100100 9919 100 ‘eee a Sete 99 100 | 995,100 | 9710 9910] 98le QS8lel O7le O98 
Milwaukee Gas Lt—Ist 1927.4) 8919 90 | 8934 8934)_... ....} 8914 8934|___- pom) 883g 8S85g| 883g $83s| 883g 883g! 897g 905s! 8934 893, ne Sara 8819 RRle 
Newark Cons Gas—1948_____5)____ ; oe = ee a ep easel ee to -ee-|---- ----]10114 1021g/102 1021, _..|10L 10114 
N Y Gas Elec Lt Ht & Pow-__5/1015; 1031/1014 10312 10134 10214) 10114 102 |1015g 102 |1005g 102 1007 102 10114 1017g|102 1035 10114 10312 101 1021, 101 101% 
Purch money coll trust ¢- + 8512 S6le| 84 86 $45g 855g) 84 8514| 83 &5 $2 84 82 83 8212p 83 |: 234 83!2| Sl7g 84 | 80 82 Slly 82 
Ed El Ill ist cons 1995 g____! cane scmelheee auee BINGE AAEEL cca tanclibos ackebogca avabltcica aexd POs Aiea : wall Wee YA 
N Y & Queens EI Lt & P_---- ; aia awe bueete ..--|100 1011g|___. ----| 9912100 | 991s 101s) SO WOE Lina cccckiOl. BOR TRUE BER boace weedhinen LTS 
Pacific Gas & Electric— | | | 
Calif Gas & El Corp—1937_5, 943, 96 95 96 | 9434 9534) 931g 95 | 9314 9334! 91 931 | 91 93 921g 935g! 92lq 9334) 9234 9314] 92 _ 907, 92l¢e 
Pacific Pow & L Ist 1930___.5|_... ____]__.- ee SR | eee Bark ea ies eae SEH, Rapiiaigitec: Rare Bir ae Bie pias Teel 
People’s Gas Lt & Coke—Ist_6 11512116 |____ ____|1161g 116!s|___- ____|116i4 1161, ni wo--|112 112 |112 112 |... ....|112 114 [112 112 |... 2... 
Refunding 1947 ahaa 10134 1017%| 1013, 102 10012 1017 10114 10134) 1003, 101 | 9914 101 | 9934 1005g| 100%g 1003g| 10012 10153 99 10034] 987, 9914] 9Dlg 99g 
a Line A See ep |. Kadtledas beled. osbubenee St a eee Sey Eee rt ie 
Chic G L & Coke Ist_...-- 3 1025g 103 |1025g 103%) 10253 1027, 102 21» 1025s|__.. waant Ge BOO Tasca wenatenee ~-.-| 10212 10212 101 102 10053101 {101 101 
Consumers Gas Ist_.....-.- ; phen Benbinbbe shedledes btsalecks euodlaane ecole BOO lesse sectelacen. uoedlasan canel COR DOP alsscs eenchened 
Mutual F G Ist gu._______- Sd6 Steuledbs sitnlodes. ecnakeand seesleces acsslonda siiwalsece wancl SP (“WO Pense. axcaleenu aswulstes, wees “Q8le ‘98lg 
Phila Co (Pitts)—Conv 1919_. st. itn Udeclsens e0eniadea ssenlbode aaeul BE Celiiccca oneulacee. aaccieses ateet OO GG Vesca acosliosa bee 
Conv deber: 1922.........- 5| 98 98 9712 98 PE Reel eal: le came n 6 akan. coeeadnc ----| 9253 96 9534 9634 “961g 06ig 
Standard Gas & Elec conv'26 6.100 100!s| 9934 10019) 993, 10012; 99 9934! 9619 981o! 95 9634| 9334 9434) 93 94144, 94 94 9415 95 | 941g O4igi__.. ____ 
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BONDS January | February | March April . May June July August | September | October | seaiaiiaa | December 

| Low High) Low High| Low High|Low High'Low High|Low High|\Low High Low High Low High Low High|Low High Low High 

Union Elec L & P—tot 1932 ¢-5 102 102 |---- eS SIE lire Revuhscce wate aE |---- punches ee SOG SS ET fetes? Ree. 
le SE abctaecsrateeneesel cada Nabe ieues avasloses soselecs® dundianans ae: we likas eoantesse SasehKe oseclanas xast ee. ee heceniaaes 

Westchester Ltg—1950_._..- 5 10419 1051410412 1043, 10415 10419!103 10414/10214 103. 10112 10212 1011s 10119|___- ----}103 103 [102 10312/1015, 102 |10134 10184 

MISCELLANEOUS | 
Adams Express—coll trust__.4, 80!2 827s) 8012 82 | 7912 8012) 7914 80%! 80 81 80 81 | 79% 80 | 79 7912) 74 75%) 75 77 | 74 75 | 73 74 

Armour & Co—Ist real est.4'4| 91!g 92 901g 9135; 90 905g! 8934 9114; 897g 903g! 8912 90 | 8912 90 | 90 9112) 9034 9119! 897, 91 | 893g 9Ols! 89 897% 

Bush Terminal —1st 1952....4) 89 8912] 89 89 |... -_._|__.- Saat! i Esaay wowslacae aad | GR Neces. dmntelcans “aaalscen -cookienes eee 

Consol 1955.............-! Oe We foncs ‘Gaaclasus nest MONO DE Toses necslaces sexs tae -| 8912 8919} 91% 913%4|.... ____|_--. { 

Buildings gu tax-ex sneha ais RU CON Ke! ghdala Vidas Sanh WA ME Wokcd- ceecheske Jdissbewss. ccc WE a eee ccc ee ee a oe 4 
Chic Junc Ry & US Y_____-. ee Ra PidaR | ae Sa RoE See Rete ae pre NE: een aaetionae 
Chino Copper—conv 1921_..6168 190 |145 170 isa 164 |... ....|152 162 |122 156 |140 140 |--.. --.-|165 17219|..-. -..-|---- ~...|143 143 {| 
Comstock Tunnel income___.4\---- -- a tos ae ae ied wage ant Pe I eee = a ee er 
Inspiration Cons Copper Ist_6 10312 10S!» 100° 10375| “9915 10216) 100 10419) 10019 10112 “94 1e 101 9412 96 | 96 100 98 9934; 96 993g; QAlo 961s “9419 9612 
Internat Merc Marine___.4%| 64!2 661s, 64 65%4) 63 6414) 623g 643g! 6034 631s] 5612 59 571s 6014) 60 6134) 6134 64 6012 6124) 591g 601g) 5914 60 
Internat Navigation—Ist__.5) 7912 7934) 78l2g 795g... __- | 78 7910] 7834 79 75lo 7634) 7614 7919) 79 7934] 7814 79 77 78 | 75 76 7573 76 
Morris & Co—Ist 1939____- Bibisecn weet Oe Beingcs seaccleaes exactouss st Ge ces cael ies eitinswe -dvwakesaw .Gseleuee Py eae 
Mortéade Bond of N Y.......8).-.. <---)ncce o05<|.<2. Pacheco (cmts DO al oces Gennlancs «ates a. | ees eee sn uptnkod naire 
New York Dock—50-year__..4| 83 84 | 83l2 84 | 83 83 eR See eC Ae mei DPS. Bee S eae REA See 
Niagara Falls Power-------- 5,102 102 10213 g 10213) 1021g 10214).... ....]..-- asee}fOG 200 jucsc <.-</200 20itg 10112 10112) 100% 10112, 100 100 |100 102% 
Ontario Power N F—Ist__-_-- 5\.... ..-.| 953g 9533) 953, 953,| 95 95 | OF. -MBitsce caccleces Te eee ea Se BEA 917 
Ont Transmission—1945-__...5).--. ----|-.-- . aaete Tiketiemas soswistis declers. tiesliows "Spulkete. wnibaee ia 87. 87 |-- a sree Ue 
Public Service Corp N J___..5 92% 93 | 917g 925g 91%, 921. 913g 9212} 9Olg 9134) 8914 9034) 887g 90 89lo 90 | 8934 90 8914 90 | 883g 8912] 88 88% 
Ray Cons Copp—conv 1921_.6 11373121 110 112 109 114 |106 11314 105141074) 9712104 |100 105 |1043,108 |10612 11212|1047g 110 |10314 1057g|104 10712 

TELEGRAPH | | x ® | 
Amer Telep & Teleg coll tr__.4 887s 90 873g 89 | 86 8734; 87lo S87} S7lo 88 8612 88 8634 8712) 8734 881s} 88 89 86 88lo) 841g 86 837g 85% 

Convertible 1936 gold___-_- 410514 1107, 104 10619 10212 10334103 10314)...  ~-_~] 971410014100 100 |100%4 10112/10134 10214] 9412 9612) 923g 9314) 8914 96 

20-year convertible 1933_4'4 103 1037s 10234 1037, 10219 10334 10119 10414 100 102 9812 1011g| 1003g 1015810114 1031g/103 1034] 9514 103g) 933g 961g) 893g 971g 
Cumberland T & T—Ist__-_-_- 5| 997g 10014) 9919 100!5| 9853 9914; 98 99 e | 9714 9810) 97 973) 96 971 4] 9612 97 | 971g 977g! 9633 9712) 961g 961s) 94 95 
Keystone Telephone—Ist a iP Pee RESO CATS bal ee ee — 4 AE es, Ea ARTE OMe (Sitilcccs Seaclacke <enoelonen wees 
Metrop Telp & Teleg—1918__5 101 101 1013g 1013s 10034101 |__-_.  .__- 1001g 10015. 1001g 1001s 100 100 | So i Resales: websted. «sce 
Michigan State Telep—tist__.5) 99 10114) 9934 1003g; 9912 100 993g 993g) 97 99 | 97 98 9712 9833) 98 BO asaa weet Oe 991g|___- -.--| 96% 97 
N Y Telephone—Ist 1939- me 973g 98 963, 98 | 9612 9733) 96 9714] 957g O6l2! 953g 96le} 961g 9612} 9614 97 9714 985s] 9712 983g} 953g 9712} 94 Q5le2 
Pacific Telep & Teleg—1st___5| 9914101 | 993, 1005s) 99 1001s] 9814 997s) 98 99 | 95 9778! 9614 9712} 97 98 | 97 985s| 97 9834) B6lg 9634] 95le 965g 
Southern Bell T & T—Ist__- ; 99 101 | 993410034) 9912 10012! 9812100 | 98l2 9914) 98 9912) O8ig 9914] 983g 9912) 9834 9934) 96lo 99 | 9614 97 | 961g Y7l2 
West Union Teleg—1938____.5 101 101 (1003s 1021s) 995g 1011s) 991g 1001<| 9819 9912 97 984, 96 97 |100 100 | 98 9814] 97l2 99 2a el aes 

Fund & real est 1950 g__-435| 9512 9612) 943, 955s| 9114 94 | 913g 9212! 9O1g 92'z/_.__ __-.| 8812 8912) 89 895s! 8912 G2Ig/ 90 9214 8912 891e| 87 89 

Meseensere. Tan Beek 86) GS OB lence Secclicce cacelccas ccdiloccc wacclecce hee) Seta Nemes, we see claned. wanclcucn’ =a ee 
MFG AND INDUSTRIAL | | | | | | | | 
Allie-4leimete—et 1956... ...5) 66. cccclencs aaa. See ee eee ee, ee ee P| it Saree ree) ee rN 

Trust receipts.____-_ 59%, 63 | 59 60le| 52 56lo| 52 55le\ 50% 5213/47 50 | 47 48lo| 4612 50 | 50 5312 49 49 | 45 45 became ana 

REE 66k niudusenkeas <n 561g 61 58 58 57 57 Dae Oe tcain suka, jes ahewlaaes o-ns| 471g GO 51 Be WNeos. aheviease sa |---- - a aie 
Amer Agric Chem—Ist '28_..5 101 1017s 1001!g 1017s) 993g 101) 99 10014] 971410033) 94 9712! 96 99 | 9712 99 | OSlo B9le} 9812100 | 96 9834) 97 98% 
Amer Cotton Oil—Deben..4}4| 9634 9714) 9614 971s) 9614 9634) 9614 9614) 95 9614) 9514 9514; 95 Q95le| 9514 9612) 96 96 | 96 97 961g 9612) 9614 963 

Debenture 1931____..._...5| 94 95 | 9312 9414 93 933; 93 9334] 93 9314) 9219 9273, 93 “93 | 92le Q2I0\_- 91lo Q1le| 9Ole O1le| 891g Ole 
Amer Hide & Leather—Ist_.6101 10212,101 1031!2 100 10134100 1001s! 99 100 9884 9914, 9834 9914; 9914 99lo) 9915 10! 1410012 101 99 10012) 9934 10134 
Amer Ice Securities—Deb__.6) 7412 7614; 74 7614, 7Alo 76 751g 763g! 74 75 735g 74 | 70 75 7412 76 757g 80 | 7614 80 76 7714) 77 78 
Amer Smelt Secur—Deb----. 6 1033105 {10412105 |102 105 10314 1037s 103 104 {1011210314 101 102 |10112 10312)10312 10414103 105 {103 10414) 102%, 104 
Amer Spirits Mfg—Ist______- Se Wea weettlac. geal gi Gea cg Wii Nasee, edawhaten aaaabaved® we dctaee E Bie ars (SASS SNe cane 
American Thread—Ist__-_--~- 4) 9312 9334| 93 93 | 9ll2 93 |_- ee ie ae eee ee Le ee ewwalocee ewnalocee --20|--- atl 9012 93 
Amer Tobacco—40-year__-_-_- 6120 120'2!1205g 1205, 11919 11915 12 0 12014!11934 11944 118 118 | at seacleee BeGBisess «s 118 118 1116 11612) 11612 11612 

ee, re i= Scaled dasclessa eee, ees ee eee, | | | ee eee eS ae othe Sa ie. 

o ae ----4] 96le 9718 | 963, Q9712| 9614 97 | DBly 9654) 9614 97 94 96 9510 96 ee aes 9614 9614; 96 96 | 96 06 yo “96° 06 
Amer Writing Paper—Ist_._..5 89 90% 89 897g; 8714 8914) 88 89 87 88 | 8l 85 | 82 8314] 817g 83 | 83 83 | 8llo 8314) 7034 797s! 71 75le 
Baldwin Locom Works—Ist__5 - a (SR ae P 10314 10314,103 10314/__..  ..--/__-- _---|10312 10312/103 10314! 1033 10312 __-|10173 1023 
Bethlehem Steel—1926__-_-_- 5 95! ‘ Gls 95 9634) 95 95le G5le 9G6le 96 9653; 93 96 9234 9333) 93 94 | 937g 95 9419 9514) 93 9514) 92 9312 

Ist & refunding 1942 A_ -5| S5le 863; S5le S6le| 825g S85le 8&3 8414; 825g S84 | 80 &3 7934 S119} 817g 8212) Sl7g 8212! Sllg 82 7919 815g) 7834 8054 
Central Leather— 20-year__..5' 9453 97 | 95 97 | 933; 96 | 945g, 9535) 9414 951g) 917g 953g) 9234 9334) 931g 95 | 9434 9614] 94 95le] 931g 95 | 945g O7l2 
Consol Tobacco—50-year__..4 9614 97 971, O714) 97 97 SGM WOiacas akeclones enced WOE Beltane adselecas: was lowes ccecleace accat Ome One 
Corn Products Refg—s f_- .5| 953, 96 9614 9614 _- eM ‘ a i eer: ran onal or 5 —_ _...| 95 9534] 93le 93le 

Ist 25-year sink fund 1934.5) 913, 93!2, 9212 93 | 90 93 | 90 90ls| 9014 9015) 90, 9012! 905g 925s\--_-_ _- 9034 903; 91 91 | 92 931s! 9Olg 90g 
Cuban-Amer Sugar—10-yr___6, 943, 96 943, 943, __ Sree eens . ia ee __ o_ inte: stmae ieee “chai a ; eavclesss, Sauniase= sane 
Distillers Securities—conv_.5 64 70 | 67 697s, 6412 GS%, 64 6612) 5412 6415) 55 58 56 5914, 58le 60 56 60 56 6514! 595g 631g] 60lg 655g 
E I du Pont Powder .4'4| 88 90 | S6lg 89 86 =87 84 87 | 84 8434) 797g 837s) 81 83 | 83le 8412) 837g 85 8453 87 867g S87le] 8512 S87l2 
General Baking—Ist 1936___6 a 95 9512! 95 9534) 95 95 |___. : PAREN (Eee Te ae eee .-| 91lg 911g} 91 91 
General Electric—1942___3', 78 79 7712 7914" 7Sle S82 wal Oe Seer -| 76 7610, 75\4 76 76 77 | 77 77 76 77 75le 7512 

10-year debenture 1917__..5 141 141 ne = Ee eee Pee ee, nee in 6s “aalbae acanaeeain Clea 

Debenture 1952_____. ..-5 1037, 10512 103. 105 = 1027s 1037g 10353 1047, 1027, 104 (10112 10312)103 10419\102%,4 1051s 1047s 1053s 102!g 105!2 10L = 10212|10112 10334 
General Motors—Ist 1915____6) 983,100 | 991g 9973) 97 Y9lo GDSlo YO1o| 9838, 99le) 977g 9834! 973g 9912} Sle 9D | 9D 9934) D8lo Y9le, Y75g YS85g} Y7le 98% 
Illinois Steel—1913 .-----5) 993; 993,100 100 | 997% 997, te ae e soma! wk - n sie cakes ae abate. Faure oc. ~atsnde! ase’ 
Illinois Steel—deb 1940__.4! SS 89lo S7ly 89 | 86 87 | 86lg 89 | 85 Sfile| 82  85l4] Slle S3le! 83 8514; 851g 8534| 84 855g 8314 "84 | 8134 S84lg 
Indiana Steel— Ist 1952__- 5 10059 1011, 100 101 | 997% 100%) 9914 10012) 9912 10014! 981g 1001s} DS8le 9912) 987g 993g) 987g YOl4) D8lo YOly 98% 99 98 987% 
Ingersol)-Rand—tIst 1935 5 i =) eee my (ra 7 sa — e a Se iivitgnd=s Sautlagwe «ssctee. ae ae | is 
International Paper—Ist_ 6102 105 104 104 |1021,103!2 102) 10234100 100 (10014 10034;_... ~-..|100 101 |100 103 /|1017, 10212 102 Me 2 10219 2 1015, 10212 

Consol conv sinking fund_5 S7!2 91% S7!g S7ly &7 S8le 86 87 | 84 86le 84 84 84 84 | 84 84 | 83le 831s} 82 8314)... F 80 84 
Internat Steam Pump—1929_5, §719 S83; 841g 8733 78 S410 72 7914) 597g 7012; G2Ie 63 | 627, 671s] 66 68 | 66 68 | 64 65 | 57 64 | 57 64 
Lackawanna Steel—Ist con_5 95 9612) 96 96!5/ 96 96!9 95 9634) 951g M5lg 9llg 92 | 911g 92 | 917g 923s 9234 93leq) 92y 93 | 92lq 9214] POlg 915g 

ist cons 1950 Series A_ .-9| 79 8O0!, 76le 80 75 77 75 77 | 73 7634, 74 74 71 75 | 74 74 72 74 | 75 75 74 7Al4| 72 72 

5-year conv 1915______.._.5| 94 9553 943: 9553, 93 95 | 95 9614! O41g 9512, 94 Q5le| 9414 947g) D41o 9534! D5lo 96 | 95 957g O4lo 9434] 9Ble 95 
Liggett & Myers Tobacco._- acacia 12034 122!g 12014 121 120) 121!)120 121 |1178g121 [1161g 11712 11634 11814 118%g 12012 11912 12014 11612120 |117 117!2 

OO eee ee : * vaw males ious eaeenes ata tinea mere dts are 2 | 11653 11653 

a “9612 995, 99 993, “9714 99 | 97 9914) 9714 9834) 94 9838| 9619 0734 9614 9712| 9738 9734) “97 14 08 “9634 "9734! 96 9712 
ae 7 121!g 121%. 12038412210 120 12112 120 121 (11914120 /|116 B19%) 115 11653 115!g 11710 117%, 119 111712 119 }11612 1185s 11619 11814 

DD wenccunsuwasasd Flas - ene Peewee ancnldaue “uctaleben Sanaleace | Se eeu a ‘ 1 96 

eee eas .-5| 963g 9912 99 9973| 97!4 99 | 97 9854) 967g 9715 “94lo 06 35 941g 9533) 941g 96 | 9534 96%! 96 97 | 95 57g 9634 9614 9634 
Mexican ‘Petrol—conv 1921. 6; 99 100 | 991g 991g) Y7!g YI) 97 9734) 97 i a 95 96le OGle;) 95 95 91 we) lawn wane 
Nat Enam & Stamp—Ist 5| 94 95 | 931g 9519! 91 92!o| 89lp 91 | 88 891s! 88 ‘sn eC a a eee ma 8514 8514] 87le 87lo\-.-. ..-.- 
Nat Starch deben 1930 5\. SSlo SS8loe >  % an Suaclacie ushlenes bkactlacede ueae i eee te ee. eee 
National Tube—Ist 1952_._.5 983, 9910 977g OS7%s, D714 DSlo 96 975g 957g 965g, O49 957g! 94 9514) 941g 9G | 953, 967g) 95 MG6lo 95 96 | D5lo Gly 
N Y Air Brake—Conv_._....- 6102 103 10012102 | 995; 101 10012101 9912 100!s| 9834 991g) 98le 9914, O8le 99 981g 99 | 9714 98%; 97 98 9614 97 
Railway Steel Spring— | } 

Latrobe Plant Ist s f£1921__5) 971, 9S!2 9S 9814) D8lg OS8lg) 955g 96 --- o---| 9514 9514] 955g 9734) 96 96 | 96lg DGle) 9514 961g) 51g O5ty]--- 2 ---- 

Inter-O Plant Ist s f 1931__5 ; o: geen es oe te Dibivdtes  aasateaas at x wanted eee 89 |-- anim 
Republic Iron & weout-26e...8 1027, 1027s o aucun [Rene OPelasce axe ee een ee: 10212 102 102 10214 103 | 10234 10234 10234 10234 

10-30-yr sink fund 1940_._...5,) Gilg 92's O1 917g} 903, D1lo| 897g 904s) 90 9014; SSl4 8914) 89 92 91 9lle| 91 Olle) 9O 91 | 89 8934) 89 90ls 
Standard Milling—Ist___...- 5| 88 89 89 R919} 8Slg 89 | SSlI_q 89 | 88 88 | 85lo S85le| 8384 85 |... - 84 88 | 8&8 8834) S5le 8519| S4lo S84le 
The Texas Co—conv 1931__..6| 9915 1007 991g 10014] 97 99%; 9712 99 | O71g OSs) 9434 9714] 97 9S | 9S 100ly, 99%, 10014! 991g 10014, 9734 9933] 97 10112 
Union Bag & Paper—tIst -5) 90! 92 | 90 90 ae —_ 2a Saun eden CabCinsan. kibelenae eu es ere re Sandbnnwa ase 

WORMNIOG hook nc ccctsccenceD) BGlq Pilg a te. fie x ee, ae Poe PPS Spee ee. ess Pee cows ee, Sere el Pe ees 
U S Leather—debenture.___6 100!g 100! 1001g 1001, P66: 200161200. 100 bicwe acacthannc aay See ce cteaplowad ahudiatter suites. oles 
U S Realty & Impt—deben___5| 8719 89 | 8612 SSlo| 86 8614; 86 87 | S4le 85 | 807, 8114 “Sly 83 | 82l2 83 83 86%| 83 84 179 83 | 8012 85 
U S Reduc & Refining _____- 6} 25 25 aan a 27 (27 | PA ae Sai kaye 186 OE take. weaulucan ones 
U S Rubber—coll tr 1918____. 6 10234 10314 1023, 1033, 100° 1027~ 102 10234 10114 10214 100° 10112 100%4 1007s 1003, 102 lo 10153 10215 10214 103 |10034 10212/ 10033 102 
U S Steel—s f 10-60 year_____5 10114102 |1005, 102 |10014 101 |100 10114) 99% 1003) 965s 100 985g 997g) 995g 1005s 100%, 101 | 9Dle 1007! 991g 1001s! 99 100!1g 

* Registered _ 5 1011s 1021s 10034 10134) 1004, 1007, 10014 10112 99%, 10012} 971g 100 985g 1001s} 997g 10012, 10012 101 9934 10019! 991g 1001g| 9824 10014 
Va-Caro Chemic al ist 1923. 5, 96lo 98 | 97 98 94le 965; 95 9534! 941g 955g) DOlg 9410) GOlg 9134) 915g 93 9234 95 94 9514) 9314 95 911g QAlg 
Western Electric—Ist____- __5 10153 10234 101 10214 100%g 1015, 10019 10214 10084 102 997g 101 |100 1005 10012 1011210012102 [10012 10114} 997 101 9934 10014 
Westingh El & Mfg—conv___5 93% 94 911g 94 | 90% 9212, D112 927g, 90 9134) 873g 90 | SS  89le) 885g 897g} 897g 92 | 91 9215) 89 Q1le) 87 893% 

10-year coll notes 1917...__5 OO. Be GS BW Glacac ance] SOR BE lasus sedelanen sxcelunse saccleces ----| 9614 9614] 947g 9519)... ~ | 941g QAlo 

COAL AND IRON | | | | | | 

Buff & Susq I—I1st 1932 5 — ee) ee ™ ae aie. weg Marae on ee He cocant we 6D ad Sab in weotelweee! See 
Buff & Susq I—deb 1926 5 : a gt Sita ‘alatece —> ae | a a ae ie amen pone 74 74 
Colo Fuel & Iron—s f 1943___5, 98 98 | 99 991g/ 98 99 | 95 99 | 97 97 | 935g 935s! 951g 9512) 93l2g 9312] 94 98 | 96 96 | 90 93l2| Mlle O1lg 
Colorado Indust—Ist 1934___5 S3l9 84 | S8ll4, 85 78ig 82 | 78!g 81 | 784 7912) 7753 79%) 794 82 82 84 | 801g 84 | 793, 8112] 7712 78%| 75 76 
Cons Ind Coal Me Ist 1935 5 Eee, Sea erae " ee Avice. Ghenlwdea aaall (ee 76 as aie ha. willed Tides ~ aa 87 8734 
Continental Coal—Ist_. Ae ee es O71lg O71p/.... ....| 971g 9712 Kawa Gutelnsin. cmibtaate- snwklvielh SP Rae Ps 

Kan & Hock C & C—Ist '51__5 98 We lauds estaulaus® Seacloave avdsoxe Litige mibbinded Gékwlavee a | , 91 91 } os wees] 9214 9214 
Pocohontas Cons Collieries__5 8734 877s “8719 ‘8712 "871g 875s) .... ----| 8634 8634 “86 Danes dahactoade as Bee ee Oe lana ndeatenen ea 
St L Rocky Mtn & Pac—Ist__5 77!¢ 80 | 761g 7619| 76 76 |.... ....|.... ..-.| 76876 | 73 80 | 78le 801s] 78t¢ 7810] 7733 78 |.... .---| 76 97 
Tenn Coal Iron & RR—Gen_5 10213 103 [10014 102!2,100!g 10012 100 10212 100 100 9934 9934] 9934100 | 98le 9914) DSIe 99 | 973,100 | 97 9753| 96 97!g 

Birmingham Division _---- 6103 103 |1027 1027, 1011g 10115, 101 101 loos wee-|---- one-f---~ ~~ ~~} 10053 1005g/ 1013g 1013g/ 1007, 10078'101 1011g/100%4 10112 

Tennessee Division______- Biscce «tanta. Bee lisewe Ousclacs S eudsikase aenclecas osncte Neel sscs navsteee 1 | 100% 10074 sass sace[meneere 

Cahaba Coal M Ist gu....-6/.... -.-.|.--- ~-.-|--.. ec ae Minaiil Paten éntelesca esanteee Ben |---- eacbladoe wicllaned’ &au4leaiked ) weenie onan 
Victor Fuel—ist 1953_______- 5|_ asl MR Was caatltnas ane a Wikies ‘aindiibdes aces DIRSE, QDR cineca mane ‘cons 
Va Va Iron € Coal & Coke—Ist_..5| 9 9612 9734 9712 98 | 941g 9712} 95 95 | 93 93 | 92 9312 “9214 93 | 92 921g, 92 93 | 9278 93 | 921g 9219] 92le Y2I2 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1913. 
1913. 
pore | co | sort | ta 2 lagen select xe, ee 
STOCKS January | February | March April May | June July August | September| October November? | December 
Low High'Low High Low High Low High Low High Low High) Low High) Low High| Low High, Low High|Low High Low High 




















Atchison Topeka & Santa Fe_/|1037s 10633100 104 | 1003s 10234) 985, 104 | 985g i100 | 927, 99 95 re 947g 9833) 9312 9634) 9034, 95 9014 9219| 92 Q94lg 








PUNO: cis bcccccacnse cc 1007, 1021, 99% 10134} 995g 101 | 997g 1003! 991g 100 -| 961g 9914} 96 9814] 96 99 | 96lg 994 | 971g 991g} D714 98l4) Y714 9934 
Atlantic Coast Line RR_____- 128 13333123 130 (12219125 /120!g 12512119 123 {112 1205g/114 1207g/12014 1231/1201 12234) 113 12034)11419 117!9;115 120 
I a Se) * nonmip a pepsin beatciperaie piRiiae preett Las) ic eebackig (Gee RES “Succiceaa: aabbtece’ saline 
Baltimore & Ohio_______.___- *1017 0644) 991g 10255, 993, 10214) 9719 10134! 9714 99 | 905g ‘O712| 917g 991g; 95lo 97le| 935g 97 | 923g M5lg| 91 9314) 9034 9353 
RES Ee [*831p 88 | 84 843; 83 83 | 80 83!e} 79 80 | 7714 80 so 81 7934 817.1 81lg 8112) 797g 80 | 80 80%; 80 81 
|” a Rae S Nett Has 7-32 7-16|1-256 aay Ua He SABER eat Seal Boe Rees Caer cecbskes Saesicass 'sasulinds sommienos 
Brooklyn Rapid Transit______ 88le 925g) 863, 9134! 861g 915g 87lo ‘O2lo 875g 9234; 8334 9034) 8578 88%) 875g 901s! 88g 9019} 855g 891g) 857g 874) 857g 885g 
Buffalo Rochester & Pittsb -_|116 116 110 114 \105 105 10812 10812 105 105 |10019100ls/_... -...}_... aon 108 108 = ete lee wal ‘ 
aa alleregtarta tate ae PS ene Rie tae ee Tesi ened: Wage foro. Rae Same ere -/11614 11614 
Canadian Pacific__________.- 2387s 6634/ 22715 241 21812 2357 23316 24! 5342 2534 24314 21014 22119/ 2081s 220 121414 299101 2191, Q35le 2221g 23419'220 226%,'204 22934 
Subscription receipts_-_-_-_-_- ---- ~---|d22012 2634|d25119 d28 €230 €239 €22214e3535 €20414 e215 9203 2152 021115216 \e215tg 291/220 123014 f220%g Zltg|.... <..- 
ae SOme: 2G0al U4ts Wale c. cccclincn ccc TES eae ee eee Sees <<et aevdiviae c—aieees, <6 
Canada Southern________.__- 6219 6212} 6212 63 pave “earelasen os) O8tg Sails... he phe ALE ae _| 60 dt Clone oe iveateade (aes 
Central of New Jersey  ____-.- 360 362 |348 353 |325 345 |325 325 i295 320 |275 295 |_.___ _..._]____ .. “1295 315 |_- ——ee Oe 
Chesapeake & Ohio__.____.__ 7534 80 | 701g 78lo) 70 755) 631g 723g| 6212 663s) 53 637g) 5llg 56% 53lg 601s} 5712 6112) 553s 5919| 55l4 571¢| 5534 6lle 
Chicago & Alton_.__...____- 1673 18 | 1044 15 | 10 11 10 10 Sin Tigi ‘Tig Olgl OMe Galicu. «u-cle<-~. ~2..] We 10!3, Slo 10 95g 10 
a), Sree a ee ie RR) ees ees ---| 1714 1719] 241g 25 | 25 25 | 20!g 20tg/---- 


Chic Great West trust certs__| 16 17%| 13 17 | 13% 1513, 14 1634/13 145s, 101g 13 | 1273 1412| 133 14le/ 13 144/11 13 | 1l!g 123, 11 11% 
Preferred trust certificates.| 31 35 | 287, 331s) 28 30 | 28% 3114; 28 30 | 23 28 | 28te 31 28lo 30 | 28% 30!y| 2612 29 | 273% 29 | 27lg 28% 


Chicago Milwaukee & St Paul_|1113g 11614 106 = 1141g 10712 11134 10512 1135g/ 10514 1087s! 985g 10653, 10134 1065g/ 10434 10934 1045s 10873) 9834 105%) 9634 10112} 9634 10112 























ae ee, Oa eee 140 145 13612145 (137 139 136 1397g 13312138 (13212 13554133 1367, 13219 13519 13154 1345g 13144 1347%g' 13112 133 | 131% 14012 
EES ee 15-64 ir i Sat Pe ote ene Cen ie | Se SOG OST eee ee ace eendioaae ees 
Chicago & North Western__.-|135 138 132 1371; 133 136% 12734136 |12814 131!y/12314 128!2'127 | 130 |128!9 131 |127%4 130lp 125% 12812124 127 |123 127!s 
oe ee 189 189 |1853g186 [188 188 (185 185 |181 oo eee ae ee ee oe » asedboeas ..--| 171g 1711| 16712 16712 
Cocume mech 160 Oc Pacifie...-}...< <..-}-..< .-.-].-<< sense ncaa cebniedes muctizeas piscitews uussisene) 4tceteass eee OG Weve. gcedlecas 
Chicago St P Minn & Omaha__|__._ __._|__. ce Gee Iixos Seeelcens aoba pee _ 11934 11935! 11912 11912 120 125 | « Sicelecea  cccn lene nee 
an, ea 15015 15012 150° 150 Le ae ccauatee” S80 to cc us a _.1135 135 [1301213010 131 131 {132 1382 
Cleve Cincin Chic & St Louis.| 53 54 52 54 521g 53 | 50!g 53 | 495g 501g) 40 487s) 40 40° “347, 41 | 37 3753 36 3619! 357, 36 35 38 
Od ee 943, 9435, 90lo 9Olyp'__.. -..-| 90 90 | 90 90 | 80 80 | 90 90 75 #75 | = eos. “ea 61 62 G6llg 62ly 
Colorado & Southern. ______- 31 33 | 26 3133! 26 28 | 301g 32 | 281g 32 2334 3112! 2919 3llo) 27 2914! 275g 2934) 27 28 27 28 26l2 28le 
ee ee wick Genel e “Sa (ee ae | 6714 68 | 69 69 66 68 | 647g 65le 64 66 ete ee 64 64!2 63 6373) 60 60 
ll ees Se eS oe. . 2 aa] Ie Gelccca cnaelcs = aeactvee: On eee eae eake | teow. Trae 
Delaware & Hudson _________- 164 167 15914 1647, 160 162 “1157 162 (15033157 (14712152 (1557s 157!, 1561g 160!g 159 16273 156 156 14912 1 54 15084 153 
Delaware Lackaw & Western_|435 445 395 435 396 415 410 415 |395 400 {390 395 (3901s 390'!s 390 415 (410 420 (400 401 |394 395 (380 385 
Subscription rects 50% paid|__.. _... 405 420 |385 38612380 380 |___- 3 ee, Teeny cos uatibeas. aM . 
Denver & Rio Grande_-_-_-___-- 2033 231g) 188, 2034) 187g 21 193g 22 | 1612 191s) 133g 1634, 15lo 20 19 21 | 2O0le 2Ote! 1714 191g) 17 1S!4) 15% 18 
PIB os cnwewaacances 37 «41 35 373) 33 361g) 3312 3714) 2814 34 | 23 281g, 26le 32 3219 3612] 3414 35%) 30 33 | 28 30 | 25 28 
Detroit & Mackinac, pref__-_-_- | ME <smaleade . acbabes Pee, Pa Soe ae eS: canal oe 90 oe Sees 7 PEP ee a. tht ien 
Retrect tietted . ... soa canx 7814 80 76 803g 75 75 73 75\4| 74lg 74le| G67le G7le'___.  -...) 69 ital Foe Wailuucs = yy. 8. eee ae 
Puluth South Shore & Atlan_| 8 Slo 6 Si 7 F 7 Chl cas, -aoaal' 5lo - ----| 5lg 5le) Sle 64) 5 5le|  4lg 47s| 4 4 
PINGS: . cc acmienduccans 151g 1614 13 13 13 13!2 12 1334; 1219 12i«| 1014 Ills 10 101e)_. _..| 10% 1219) 10 10'4 9 954 
Re ae eee ee 1 30 3212 2512 315g) 257g 287g 27 311g} 267g 295g, 2014 263, 24 2933) 2710 30 | 27le 305s) 25to 2934) 253g 27ie| 265g 2Oly 
ent Stereo... occnccass 4612 4919) 42 4834) 425g 46 | 42ie 4734) 42 4433) 33te 411;| 3714 4612) 443, 48 | 45 4878) 403, 4634! 39 4234) 41lo 45 
We RNOONO nos ce ansaceccs |} 38 41 | 35 391g) 323 36 | 333g 3712) 341g 3514) 2814 321s} 31 36t2! 36 3814) 35Ie 39 | 33 37 |_.-. -_-.| 34 36le 
Great Northern, preferred __-~| 1253; 13253 124 12953 1243, 12912 1241213114 125 = 1277g/11519 1253, 122 12634' 12516 1295g 125!4 12914 120lg 1271g'121!5 12412 123 127% 
Subscrip receipts part paid_.|_._- a---|121 12353,122 192i 5l4 122 12553 12234 12414,11614 123 |120 1245, 12610128 [1271g 127!s 124 124 |1215g 1237, 1247 128 
Ore certificates_____....--- | 3714 4115; 33) 40 | 3384 3614) 3114 381g) 31l_ 3412) 2512 3434, 30 355g) 3412 3714) 34 397—) 30l2 3512) 3012 325_| 31 35% 
See ee ee rn DONE Mi alnacc. accalasam assalesec csiulecas aasclaces canal fe : a eee ace ap abeacaa - cdoae ‘ eae eae ss 
ok) eee | 157g 1712, 14 16 1334 ‘1512 “131g 15 | 113, 1314) 11 13 | 12 1234) 1219 1314) 12!g 1314) 12!4 13 | 1214 12le) 12g 14% 
Havana Elec Ry L & P_____.-- | Som OG Se By lacks cucel BS 6G Ut Bite. Cite BES Bite csk. cescticcs seccdocce ccccl OO: BB) FO Bw. a. 
eae PO ORS hceos aveclvast sascbagus. ane lcm See MIGaGs abcstuces: cs erga o1 91 ;90 90/91 91 
EI oe ce petelinae. penslined aaseliaae oss asnsfase 9835 1128. 395 é: 125 125 (125 125 {125 125 
Beuenesg Comtral.............- 121 12819 12134 1287 11912 12415 11334 1: 2112 112 11512 10814 1141s 10434115 |1041 ‘ 10912 107 lo 111, 105 111 |1047, 107 {102% 109 
Interboro-Met vot tr ctfs__--- | 17 195g, 161g 193g) 161g 187g 1414 183g) 137g 1514) 12% 163g) 1453 1618] 151g 1634) 153g 1619) 1234 1614) 133g 145g) 13% 155s 
I a a | 59 653s| 5610 65 | 567g 63 | 4834 61 | 4834 525s) 45 60 | 53%, 5934) 5714 6414) 603g 637s) 56 63 | 56l2 595g) 57!s 62 
Sowa Général. ..............- | 101g 10!g] 814 84) 8 Disc ie bscalocas Macdlsase paced Wie WUscce akcticacc sauce ie ree? eee 
... =a 1/21 23 ok MERGE cashes asia 15 15 13 13 i es aaa oscal 24g 20h A. wd sad 
KCFS & M trust certs, pref__| 7473 78 | 72 74 5 ae 70) «=67012) 69 +71 | 65 65 ‘ | 53!9 53le| S7lg G7le)---. -. 57 6 lle 
Kansas City Southern__-_-_-_--- 25 2714) 2373 2633) 24 2514) 227% 2612) 22 24 213g 277g) 2514 283g! 2514 275s! 24lo 2610} 23 25 | 24 2434 | 235g 25 
Preferred _______ stiiwcat See 611 5934, 601, | 5914 61 | 60 60lse 59 60 | 56 5910! 57 60 59 60 58 58 56 5710| 561g 56le' S6le 59 
Keokuk & Des Moines_____--- 5% 573]. 6 D lesce sonaluens oxael o TY toast: waant cae a TB kwes:. an o -snicivéca seunh-aen 
| ee eee Seats Senet See: MEP Bacau: eeealoass ; nee) Ceuplssat sAgawlulnew taaeleans we woe sown] 48 4B [osc secal-sss ---- 
Lake Erie & Western______-.__|_-_-- SS, ee lllo, 9 915, 8 94) 7 ot F a 8 ee ae aes See 75g «75g) 7 Ss 
ES ince eka cade ood Oe ae ae oe ae | ee oP 203, 2034) 203, 2034, 21 21 |_... --.--| 16 16 | 16 16% 
Lake Shore & Mich Southern.|___- sae auutlcdae geddinces -\470 500 |490 500 |.... ---- eee pe as Pe: eee 
0 15853 1682s 153 16314152 159 |15215 164! 4, 1523, 15812 14114 15434 144, 15 11 149 1567 152le 16012 148!9 15714) 1441g 151) | 14614 15512 
I | 43 4315| 41 43 | 39 41 .|37 38 |30 36 |-. 32 35 | 31 31 | Bile 3ite\.... _- : 
Louisville & Nashville_____--- /13612 14214/1 2919 1391¢'132 1371s 12915 138 12834 13514/12614 133 1/1 203s 1: 3433 1335g 136 (1345, 138 (|130lg 13534 1293, 13144130 13454 
Subscription receipts__ _ _.- ices: mated 113884 Sel cnue. aogelaens Akaslwawe a me jee P E a? et Pe Ss en eee 
Manhattan Elevated___._.--.- 11297, 132 {1s 31): 1325g 12783131 | 12714 12934 12712 13034| 127 1281g/__.. _.../130 130 (130 131% 12934130 |1285g130 |130 130 
Michigan Central_____.....-- 1170 170 |---- ----|---- ----|---- ----|---- ----|---- ----!---- | ewe > bhavticues Seaclaeue amanlawed cach 
Minneapolis & St Louis___.-- } 201g 2314 171s 21 | 18 1912, 1619 18%;, 15 16 12 157g, 15 ‘1614! 1434 1534) 15 15% 14 14lo} 13!2 1319) 12 13 
he > a CO | 47 47 | 43 44 | 42 42 | 3: 40 |.... ..--.| 32 32 | 34le¢ 40le] 36 38 35 36 5 ate 30 §=633 
Minn St Paul &S S M__-.--_--- |1371g 14214| 13312 1403, 12834 1365g 13219 13734 13019 13312 11514 125l9 12014 12712, 1255g 17478! 1% 3234 141ls 126 134 |1243,130 (123%, 12Sto 
ll. re 150 150 1142 142 (14119143 (145 145 |.... ....|133 140 13634 144 “| ao Wate avi scelveue .--{131 131 137!2 130% 
ne OR GOPOMIOGEMS. cc claccs sacclccse «cnc] BOW. QBBlsccs cccclescs. Socctos + ee Cp eMEr as A Paes 79 #679 82 82 | Sllg Sills 
Missouri Kansas & Texas__-_-- | 257g 29ig| 243g 2719| 24 261g) 2219 2733) 213g 2419) 18ig 22 2014 231g) 22 2410) 2034 23le! 19!4 Zils) 1914 2Oty) 187g 2O0le 
ES eee 5934 631;| 6012 617s) 6034 63 60's 6415) 58 60 92 5812, 5634 5712) 56le 5834) 58 58 56 55 | 52!g 55'4| S2le 5344 
Missouri Pacific... ....<«<«<«- | 40 4353) 36 417g} 361g 3934) 3314 40! 32l9 36 251g 3214! 294g 3359] 297g 3334| 27% 31 275g 3010! 247g 2834! 21llg 26le 
4 ee ee eee ee | Pe ae ee cpoaleden cewcltee 2 . a eS age : za Rs 163 163 
Nashville Chatt & St Louis ---|170 See Utnee Mendiaoes ---- 135 135 [|13319135 |132102135 |136 137 |138 138 {140 140 {135 135 ves oe ST = 
Subscription rights ___------|---- »=]---- x aenalaeke os =| pashlacan’ Gasettee BOE [seas soscleaa, os iS ieaasdsead: aos 
National Rys of Mex, Ist WOM asa sxe | 56% 58! 8 SS aes 57 36 43 35 ae lcawe  sadele tan 35 35 34%, 35 31 31 
(Be 2419 2712) 225g 245g) 22%, 245, 23 26 18% 23 11 18!4 9 1344; 12 164g; 14 16% lta 141g) 10% 14 | 8% 12 
N Y Central & Hudson River | 10612 109%, | 104% 109 {10412 10712 1007g 108 | 985g 10233! 953410073, D514 9914] 9614100 | 937g DSl2) 931g 9714, D4 DMGle) 905g 97 
N Y Chicago & St Louis___-- 58 63), | 57 538 56 57 56 59 5514 55'4) 52ig 55 51 5454; 53le 5614! 55 58 53 55 52 52 7 50 
SE EE cvrtcshandandelawed wend ikuGs @cavicsba mhaiblonae ri akin emt ee ee oy 7 . bncelnawn : ia ‘naa = én 
ki: | ae Sema eee ee eee eee ae - 365 365 Si ee > pee : . 
N Y New Haven & Hartford- - _| 12712 1297g/126 12913) 11333 1263;'106 118!_ 1023, 10619! 9914 1064, 994g 10612| 9134 10114] S5lzg 92% DSIlg 89%, 75 82 655g S8O0le 
N Y Ontario & Western___--- | $l 337g] 29lg 3212| 2914 3114) 283, 3214) 2758 30 25lg 3212) 28 2934] 295g 307s! 29 30's) 267%, 29 25% 2714) 25!e 28 
N Y State Railways.....-.---- De Cteicsen sanalsa =a ce aes ae Dea! Saadlacake skelbaced : bia | aie eae ae ; : 
Norfolk Southern_._.....--.-- 43 43 42'4 4310! 40 $413 43 4719, 42 13 10 41 4014 40l4)___- = , 1) 41 10 40 39 40 
Norfolk & Western___.__-..--- }110 11319) 10534 1107s 1033, 1063g 10412 108 (10413 10614) 98 10412 10214 10544 105 107!4 1041g 107 1102 1047 102 104 | 1LU0le 1049 
Se — oat ae 87 8214 84 idee sae 837g 8478, 85 85 85 85 SOly SOle| Ble N3le . 83le S$3le S3le S85 
Nor Ohio Traction & Lt__-_--- | 7534 7538 73 0«=«75 vo. Temi... .. 71 71 70 70 63 65 60 60 62 63 64 6410) Gtle G4le 54 58 
Northern Pacific...........-. }11714 1225g/1137g 12015 114 118 1131, 119! 11314 1157s 10134 114 (105'3 110%, 109) =114 [11014 1115's 105g 1125, 103% 108 | 105%4 110% 
Premieres CeGst Go. . oc cc ctccctslcace ee errr eer ee ae sO. 85 nen aos ; SO SO S1 83 si % 
Pennsylvania RR_......-....- 11215g 12334)11712 12278118 120t2 1137, 110% 1091, 11434 1067, 11138 11014 114g 112!9 1137 Lille 133! 107%4 112% 107 109% 106, 110, 
Rights SESE SE nse ESE SSSEKSSSEIESCDS “OB eloeee -- . os 11g ll, 7g ‘8 — een me va see aie — 
Subs receipts part paid ____-|_- thenlende ox om ig © it <* ee a ae iew ae " 1087s LOS*g “ 
Peoria & Eastern___.........- | 11k 12 aR E . ae eae aes i 7 . ‘i ‘ ‘ 6 8 61 t 
Pitts Cin Chic & St Louis_...|100 104 | 96 10012} 94 9812) 90!g 9675! 907g 93 861, 94 S8ly Oils) 89 92 87 90 &56 690 85 85 77ig S4 
ll a a, ee ees ne cae itlesce eaunallGG BOO lnaace saaacteee tee tee ee 1100. 260 és — “ 
Pittsburgh Ft Wayne & Chic_|-_- StGblebae eneelecce - sess seen ~----|157 157 {165 185 ee Payee nit —— _ i i . wae. we 
Railroad Sec—Ills Cent ctfs__| 81 8 teen senel ee. OO leans ee RE eae) ie ee oot Oe 78 wie ae : Jen deel ee Se 
eee ae 160g 16878 | 15333 16635 152121617, 158 16834 15 7% 734 163 (151 3g 1! 59%4 15514163 (158 16344, 158% 171 (158's 1G8!4 15634 16114 1595, 17154 
Di: DRONE . n.cvnuncnaadens | 90 Q1lp} 89% 91 90 91 90 8216 90 90 86 S8S8lo\ 86 8&6 84 84 | S84 87 S2lo 85 S4 8514) 837, 88 
re | 91 93 77g 917) 89lo 91 | 91 95 89 Ole! 84 8S8lo| 86 8914; SSlq S84] 88 9453 85 S86 St 86 86 Q2le 
Remem Estee CO. 6nacacscccese 207g 24%) 21lg 247) 20ig 231g) 191g 24 1514 2053) 121g 167g) 147, 1734) 1619 19'4] 141g 1N8'4) 115g 15!g| 1314 147g) 123, 147 
See er | 37 4434) 361g 44 347g 3910, 32 4014) 271g 3 207g 2919) 2412 30 | 2634 30%4) 21le 28%) 17!2 26 2U!g 23!2) 19 23le 
rr rr OO ee clases atadlenda easel WN WE lsacs orcchivee axtaleaua euactsees waskt Mb OB ficcs duculacca cave sxalee ‘ 
St Louis & San Francisco_..-| 15%, 19%) 15 18 | 14 5lp| 1219 I8t9| Big 1415) 23, 419, 4 5 444 7] 5& 6 5 6 tig Ble 4 4le 
ae 5512 58 5614 59 54 56 5514 57 1419 50 13 17 | 15 1633) 1619 243%'.... ....| 13 13 15 1634) 16 16 
ff. ere } 2544 29 | 23% 28 | 24 2614, 19 28 614 2153) 52 8 | 5% 7 6 1154) Sty 10 7 T 91g) 67g 73% 
C & E ill pref stk tr certfe..|.... ....|.--. Sneeleate 6896) 5060 incite Seades Steilbséw eneeleden atlethos = ich x 66enneven wewuliewensd 
C & E lll new stocktrcerts.| 47 5t!2} 45 50 | 45 50 | 47 #450 a See nes eae, Saas “ ‘ cule. - deal rare 
St Louis Southwestern _.--.-_-.- 3512 35123212 34 3014 3ll, |29 S3lle (30 31 | 26 28 26 2734) 2612 28 | 2414 2573 207% 24 22 2214) 20 Pile 
ON oo ncenntinna ----| 7319 75 | 74% 7473! 73 74 | 72 733g! 71lo 72 | 65 71 | 65le 68 | G5lo 67le; 61 65le2! 61 61 57 597%) 564 5734 
Seaboard Air Line_..-..----- 1814 2053] 18% 2012) 18lg 2012) 1712 2034) 1634 17% 141g 19 | 17 20 | 171g 2014) 171g 1912) 16tg 18l2) 16 17 | 16 1712 
gn ao aca 45 4833] 4273 4734) 431g 45 | 421g 453g) 4012 42!g| 38 4234) 4014 4312) 4219 4619] 4414 493g, 4514 48l4) 44 46 | 4334 457 
Southern Pacific Co.._.....-- 10414110 | 983410812) 981g 1014s! 955g 1037s) 931g 9934, 893g 96 | 905g 943g) 895g 9410) 8933 95 | S4le Oilg| 83 877%! 85 BOVle 
TROD cccnadncessccssessenlecas sees Ye 8g 1ige. PM SGAs-Scantlacns sdealasas oe Mraledoh 2600 seen. aavaleaas Menliutce. Ahavieaed Saea 
U P-Ore S L certifs of int_ sade Snnesacae Cb S606 aSdO 2664] 0606 viletlasus oar aha ----| 92% — 9334 9912) B87g D5le, SS8ly 92. | O13, 9614 
Subscription receipts__._.-|__-- ----|10012 10012 _— aindaw mowdlecus wae wnnnlncne -ane|aene ----/293% 99'3 d90 94 [492 92 d91 95 


*Ex-dividends and ri! gzhts. \? lst instal Iment paid. € 2a paid. |g 3d paid. b Ex-rights | lv 4th paid. f Full paid 
} | | i | 
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1913—Continued. 
STOCKS | January | Fevruary | March i April | May | June July August pn, October | svosemner | December 
| Low High Low High Low High Low High,Low High|Low High|Low High\|Low High'Low High Low High Low High Low High 
Southern vot tr certs stpd ext_| 263g 285g) 2412 2714! 241g aaa] 2312 2714) 2314 254I 191g 2334] 2053 2433] 2314 26 | 2212 25t2| 21 2314| 21 22% | 2119 2312 
Preferred do do sacl 78% 81 | 7 77g 8012) 7914 8119 751g 80l2) 7514 7714] 72 7653) 74 785s} 79 8014] 79 80ls| 741g 80% 75 7612) 7414 7712 
Mob & O stock trust certs__|___ _-.| 7219 7219}... __- |. ibe Meco guslieewe Skeelonek SckGERNAS saecicosa czasinssa Roe SA 
Texas & Pacific... ........-...- 20 2253; 18 21 1712 19 | 16 2018! 121» 1714} 1014 1414] 1334 17 | 1519 1714) 1412 16 13 15'4| 1234 1454 “111g 1312 
co nee | 361g 4019! 341g eke 34 387s] 321g 38% 32 35 | 2773 3314] 3012 3733| 3334 39 | 37 43%3| 353% 4214] 37 4034] 3853 427% 
Toledo Rys & Light______---- | 3 8 |---- ----|--- a ee ie TR i 0 ae. Wess wees 
Toledo St Louis & Western..-| 11 13 |___- pd eat ree est ls | S 20 nc5 sex 7ig 125g| 1173 1234] 107 121g| 107s 1134] 734 734) 85g 9 
UD” eae | 27 2934! 2512 26 $34] Q3lq 271g) 23 2514] 21 221] 151g 18 | 185g 2414] 221g 24 | 23tq 2 3%) 223gz 2I7~! _ scan! 28te. 19% 
Twin City Rap Transit__----- 105 108'4| 10412105 |1031g 106 |104 1057s) 10312 10334) 1011g 104 |10214 10412) 1041g 10612)106 109 [10412 10412 10344 104%4 10412 10614 
PUGIEICG = <2 ons cenens- - _.|145. 145 lenis sheet EE WER stab stterléads aayelegee anatlo« - 
OS ee 115553 16234| 152lg 1621p, 1457g 1553) 14534 1567g|1461g 1553g| 13734 1497s|143 1505s 14712156 149 16214)147 1595s, 146's 15 14834 157 
Preteered .... ...0.0.0cese-s- 8914 9312] 85 9019) 83 86 | 8312 8714) 8314 85 | 7934 8373} 81 84 | 83 85 |} 81 87a] 80tg 84! 2 8034 821 8214 8514 
ERA LEAD coke nae | A PR ina cack cane cesaane ht RRs Baal SAR Rigen iln, Pee bal ele Pee P U2 
United Rys Inv of S F___----- 32 3512} 24 32 | 2416 23 | 23 29 | 2212 25 | 16 21 161g 25 | 21 25 | 22 22!9| 18 20%! i612 18 | 18 22 
Preferred ___- _---------| 5919 6312} 48 61 | 47 5219| 43 5119) 435g 47 | 30 431e| 3134 45 | 3912 45 | 40 4338) 327g 38 3212 3612} 33 4012 
Virginia Ry & Power___.-.--- 51 51 | 541g 58 | 55 55 | 51% 51%| 55 55 | 52 52 | S2tg 52tg)--.. _.--}---. ----|---- | Ms atti... Venegas, 32 
oS rere Oh, WR teceeseceicses Gasliee «98 is. a aot GE SE sess Gant ee ON |-- eae en mers (Ci 
WHY cw ae ceanccuskasupaes 33g 375] 3 4 3lg 4] 3 37g| 21g 3ig) 2 21} 23g 234] 234, 6 37g 473! Blo 4 4 4 | Qlo B34 
eer 12 134) 9 13 101, 123%;| 93g 12 | 71g 934) 633 734) Gls 73g) Tl 17lg) 11!g 13%) 9 1212) 10g 114) 7 1014 
Western Maryland Ry-------- 37% 46 | 42 45 | 40 435g| 3712 4214) 38 403 32 39!2| 35lg 4110] 391g 44 | 40 42 | 341g 40 | 351g 37 | 2873 35 
oo, rE 57 6712) 625g 6253, 59 60 | 57 60 54 55 5312 54 56 56 57 60 5812 60 58 58 58 58 5512 55le 
Wheeling & Lake Erie_------- 74 8 | 5 7.| Gle 635) 5lg 72} 3% 54) 3% 5 41g 5ly4] 5lg Gle| 433 5 3%, Ble! 5 5 4 53g 
ist preferred ............-- 2614 28's) 19 22 | 20. 21 | 191g 2415! 15144 181s} 13 16117 17 118 18 | 18 18 | 17 21 |} 18% 18%4] 15 16t2 
oer 12 14 9 1019) 85g 113| 9 1119} Te Balicecs Ganclacas acusl “Ss 30a 3 4 934; 8 9 55g 712 
Wisconsin Central_...-.-.--- 46 50 | 48 53 | 47 4919! 491g 5812! 48 5219| 401g 47 | 43 45 | 46 49 | 46 52 | 43 48 | 4314 4512) 415, 467 
| 
EXPRESS | | 
BG. cinecasnsdicnce 140 150 {143 150 |1397,146 |145 145 |___. .1130 13514/130 140 | 29 129 |122 125 |122 125 {115 121 | 90 110 
Se 160 165 |16012170 |160 170 {159 168 |160 164 1159 160 |14234175 (115 135 |118!g120 [11712120 |110 120 | 95 114 
Mimited. Stas... occ cccccacas 52 66 | 50 55/51 53 | 55 6312 554 58 | 50 50 | 43 504] 4012 49 | 43 49 | 46 60145 49 | 38 46 
Wells, Fargo & Co._...------- 110 123 {110 114%4)110 115 = 125 1091 11534|110 112 | 91 111 | 87 100 | 8614 90 | 87!2 95 | 90 97 | 85 93 
} 
| 
COAL AND MINING Prices of \mining st\ocks of par| value of |$25 or less|are dollars, per share;| others p.c. 
ar.) | | 
Alaska Gold Mines_____--- eS ee eee oe ao pee _---|---- ----|---- ----] 198g 24 | 21%q 24%] 18 224! 19 22 
Amalgamated Copper. .---- 160 “7053 803s| 6534 737s, 6634 7373) 7014 7914| 7034 7534) 615g 3 | 625 71%s| 687g 76le| 7314 8012) 6934 7714) 67% 731s! 68lg 75lg 
American Coal___-...------- _ BRS hee: Bong: ORE ee SES ere 5 5 | soma PA LO WS Ro: Sa eS PA aS 
Anaconda Copper---------- ved “B6l4 4112] 3373 38 3434 3831) 36 3953| 367 3355| 307 36% “Bll 363s) "B53g 3734] 365g 3934] 337g 38!g| 32% 34%] 333, 36 
Batopilas Mining---------.2 | 1 15g} lig 133) 1 15s) 1 133] 13g 133) Ig lg) ly It2) 133 133) Ig 14) 1 lig} 1 CF a 
Central Coal & Coke-- --- “j00\_ : eel) PRP POpeRMiie Bee RI Bs BG: |S <i deca ie, eS ess ccactasss : 
Chine Copper..............5) 4 475g] 357g 4273, 37 417s] 371g 4333| 367, 415g| 303g 39 | 3234 387: “37° ‘4158| 3973 4514! 3814 425g) 36% 3934 363g 40 
Colorado Fuel & Iron__--- 200) 31 38 3llg 4119! 31 35%4| 31 3718) bei 3234) 24lo 30 | 2634 3212) 3014 3314] 2914 34lg) 27 297%) 251g 2812) 26 2938 
|, SE eer Beeieoo 281 1158 TSS |... .ucctenen <a oie) ooo each weuet ced saan -keseiiad sles ae a AS 35 = ee ee 
Comstock Tunnel.-.-.....--- 2} 8c. 8c Se. 13 8c 8e.| Qe. 106i (BE, BGleccc cacilcccs «ccdl SG; S86] “Bev Weilxe ----| 8c. 10c.| 8c. 8c. 
Consolidation Coal_-_-.---- Ben Osts LOSS 10S WOT 4g ce cclocns cccclesccc ecw ESSE TREC SR ee locaw, -aasdlance. suice sates re oS 
Goldfield Consol Mines_---- 10| 2 24) 2ig 2%] Big Bigh 1% ipl 1% ig) Ile A%\---. ..-.|--.. ---- RRA. ORIG: SSE Be aise 
Homestake Mining __-_---- 100/110 117 |116 11712100 120%2/102 105 |100 1037/1003, 10214 10033 10033107 107 |107 108 {10614108 |108 121 |114lg 120 
Inspiration Consol Cop_..-20] 16 20%s| 153, 17 | 155g 173;| 16 1914) 1614 1734] 1414 164] 141g 153g) 147g 161g] 15!4 167%] 145g 1612) 14 145g! 137% 1533 
Miami Copper....----------5] 23 2612| 213g 241g) 221g 237] 2319 2539! 2234 231¢/ 20% 2Q2lo| 203g 233%_| 22lq 2W3lg! Wo 2A4tg| 211g 23ig! 21 225g! 21 22le 
Nevada Consol Copper...---5| 1773 20 | 16 1843) 163g 183s] 161g 1833] 163g 17 13 165g) 141g 1653) 157g 1653] 16 177g 15 17 14 155g] 1414 154% 
Ontario Silver Mining_----- 100) 238 212} 21g 253] 2tp 2s} 2 23g} Qle 21s) 2 2 2 2] 2 2 2g 3] 3 oo 8 21g 2le) Qle 27 
Pittsburgh Coal of N J...-100) 2112 2433] 197g 233) 19 22 | 171g 2ils| 173g 1834! 1412 1714] 1514 19 | 18lg 2Ole| 191g 22t4) 195g 2214) 1814 20 | 177% 20 
a 87 95 | 84 927%] 803, 8910] 7912 85%! 793g 83 | 73 801s] 7473 S83le| S2lg 8534) 83 92 | 86l4 O1Ng) 87 893%) 85 89 
Quicksilver Mining-_-_-_.--.-- 100) 3lg 4 Sy Sih... occelvaas. cn.cl Sa oe Oe 8 24 3 | 2 Qo] 2lg 2t4) 2 24! 178 2 i 15g 
_ = eee: 100 412 41;| 4 414| 4 4 | dig 4ts| 53% 8 | 7 7%] 3% 41g] 3tgy 35s] 35s 3%) 4 4 ‘ 3 4le| 2 3g 
Ray Concol Copper-----.--- 10] 187g 22 | 16% 195s] 1712 20 | 173g 20 | 17 1933) 15 1834! 1614 19 | 183g 1934] 1834 2034) 181g 1919) 17!g 187%] 1714 1853 
Tennessee Copper. -------- 25] 3214 3912] 3219 38 33 3812] 33lg 3779] 331g 357g) 2634 3312! 2712 3114) 30 323g] B1lg 341g) 273g 3234) 275g 2914] 28lg 334% 
ee 10] 5319 605s] 4912 5434) 485g 547g! 48le 551g) 48le 5214! 395g 4914! 4073 4834) 473g 53!4| 51 5714) 50lg 55 | 47 5234! 465g 5llg 
Virginia Iron, Coal & Coke 100) 52 54 | 443, 5210 48 51 | 45 50 | 40 4514) 3714 40 | 37 4114! 391g 4219) 42 46 “° 44 140 4214/36 40 
VARIOUS | 
Allis-Chalmers certs of dep__-| e¢1 941s} g27g g4l4] 9234 g314| g25g 047g! 7434 w734! w6ly 714) wile Tle w7 712} w719 =7'9| w73g «8 |: wS 9 es 
Preferred Certs of deposit.-_| ¢412 g12!s| g9!g g10 | 7653 99 g6lg cll jell 016%) wl12'g 1614| wit 17 | wl6 1612] wl7 19le wl4 17 i i en 
Allis-Chalm Mfg v t c__----- Lind Medelsece eeuebavns, Soc aseolisua. AWE AEG Gaveleaee wocal eas ee an Pires ----| 7% 8l4| 753 9 
Preferred vtec HSE ak, Peds RN EREREN: lye ce cenGliced | aandtoe —etitwes Suxatee ah: “én 40 42 | 4012 43lo 
American Agricultural Chem_| 4614 57 | 5012 5334] 5112 53 | 503 55 | 471g 501g! 4 4714; 46 48 | 4334 ‘474 Allg 4834) 431g 451g) 42 4512! 4312 465 
Te ee 977g 99 | 98l2 98tex} 96 96 | 94 G5lg} 93l2 94 oa 2 93% 93 93 | 94 94 | 92 94 | BOlg 922 90 90 | 90 90% 
American Beet Sugar_-_------ 35 501;! 33% 371:| 25 3619! 2814 3712, 2619 32 193, 27 | 20tg 2773} 253g 287s] 2412 30 197g 253g) 22 2334) 2214 24 
INES coat intnhas new S6 SS bose. ccan] O8tg 86 1 TS. 86.1 Pole Flsccs cccaluccs c-21 70 “TUTE he ST TCR «FO Fale Tels 
American Brake Shoe & Fdy-_-| 9312 9614; 95 96 |___- 93lg 931g | 92 941; 90 91 | 90 90 | 92 92 |-.-... _...| 891g 8919!_._. 90 690 
eee a 130 1365133 135 |129 13114|130129 134 113119 1311s 128 128 130 130 |130 13212/133 13373 130 1307 127 aie! 12734 128 
REBRCIONE GOR. occas acvctness 25le 467s) 31lp 4378| 2773 3634) 3012 3834) 297g 341s| 21 3214} 263g 341g! 3llg 3534) 321g 383g) 29!4 3512) 251g 31 245g Silly 
rer 11312 12919/118 12754/11819 12514] 91 9912} 9114 943g} 801g 92 | 86lzg 937%s| 92 98 | 93 B9lg) 8834 957s! 87 9314] B5lg 91 
American Car & Foundry. ---- 5llg 563g] 4719 5414) 48 5214] 48 525g] 477g 4919] 3619 481g) 41 4534) 443g 473g! 44 4819) 411g 4514] 42 44 | 425g 4514 
oS eee 11619 11634)112 11614{114 117 |114 115 |11214115 |108 112 {10834112 [113 11514}115 116 (114 1163, 112 113 [11154 114lg 
American Cities____.....----- 471s 483,| 4719 4753) 40 48 | 37% 4212] 371g 38 | 331g 3714) 33'4 3733| 3714 3712] 36 38 | 36 3710! 36 36 | 360336 
ae 77 += 7819| 7512 7633! 71 77 | 6912 7312] 70 72 | 6GOlg 70 | 6412 67 | 645g 657%] 63!2 66 | 63 65 | 62% 64 | 60% 64% 
American Coal Products-_---- 94 94 | 913, 9133) 87 87 |_L-- aaal 85 85 |-... ...-| 80 80] 82 83 | 84 85!l2|/ 84 85 ; =a 80 83 
ae 10914 10914} caaalQOk 10% leccc ae oie arcdlawae azcsltee An 120E S60 tu. ...-|100:,102 {100 100 |__.. -.-- 
American Cotton Oil___-_---- | 4833 5753) 48 5234) 423 491g) 4314 5012} 39 4419] 331g 387s} 36 42144 40 4514 411g 4512] 371g 42 35% 38l2| 35 39 
aE | 965g 963;| 9612 9617) 9512 96 | 957g 957%) 96te 98 | 93ig 94 | 93l2 9312} 96 96 | 922g 95 | 95 95 | 97 97 |..-- a 
American Hide & Leather_...| 4 5g} 4ig 5 414 435) 4 45g) 4 414] 33%, 4 | Slo 4g! 4 413] 414 41g) 4 4's} 3lg 419) 4 Ale 
See 2419 28 | 2210 2814) 25 25 | 225g 26 | 221, 23 | 15ig 2034! 1912 2234) 20 2319] 22 23 | 19%, 2119] 22 2312] 21 22 
American Ice Securities __---- 20 24%| 213, 2414! 235g 2619) 22 2783) 211g 2614] 17 2334) 21 Vlg) 19% 257%] Vtg 245g) 2Olg 23%) 20 2g) Vite 25 
American Linseed __._----. asa} 20 L119| 9 il 955 1073) 9 111s} 8l4 95g) 67g 834) Slg Oly) 9 10!2} BD 1014] 77% 1012} Og 121g) 10 103% 
UO eee | 30 3lie] 2512 30 | 26 2812) 26 2914] 25 2712] 201g 24 | 23 26 | 245g 27 | 2614 27 | 20 291g] 27 333g] 2712 30 
American Locomotive. ------- 3834 4410) 3319 4114 3414 381g 33 3914, 32 3419 27 32 | 28 3233! 31 36 | 31% 3612} 2912 3153} 29 30 | 281g 32% 
aS 105 10635 1047s 10512 10473 1057s 103 106 {102 103 |100 102 100 101 | 9973102 |102 105 | 94 101%) 96 98 | 9614 99 
American Malt Corporation... 12 13 | 7% ii 9 a i OU EO ilses anxoe 733 9 8 84; 8 9 734 #9 5lg 65g) 6 eres 
Preferred ___-_- acters tees 57 Glle| 47 5712, 49 55 | 4712 557%) 481g 50 45!g 481g 48lo 4914, 48 5219) 46 53 4173 46 431g 431g, 42 43!2 
American Smelt Sec, pref B__ -| 86 86 | 843, 86 837g 853g S3la 851s) 83 St 791g 827g; 805g S81 | 8214 84 | 84 S4is} 81 83 80%g 82 Sllg Slile 
American Smelt & Refining... 685g 743;| 6615 74 637g 71lle| 653g 7312) 64 6914} 58lg 6434) 591g 65 627g 6934) 6512 7Ole) G6lig 6634) 69lg 6312) 603g 65le 
EE TE RE ER 105!g 10633) 10312 107 | 10014 103% 10034 1051g 101 104 | 97 162-+4-9542-100% 100 __ 103 | -9034416444' 99 10054! 9918+ F71e—99tg 
American Snuff. ............- 1877193 |176 190 171 185 158 180 (158 177 |159 172 150 159 T59 16934164 168 |160 160 |156 165 |158 16612 
@Preferred, new_____._- inne |103 SOE: hoc oy ceinlocee, Scakisact .---|100 100! . ----/102 102 /|1001410014;100 100 (100 100 
American Steel Foundries. _..| 3334 36 | 


35 40l2 32 36 | 301g 37 | 31 32 | 25 30 | 27 28%4| 29 317%] 30 317%| 26 274) 25 26 | 25 27% 
American Sugar Refining Co_/113!, 118 |11414 DII77g 10934 11512 11019115 |108t2g 11144 10484 10813 107 112 (109% 11112 109 1143, 107 














110!0 108 109 997g 11014 
Preferred __-.-... ----/115 11653 11334 DIIG12 113) 11412 113) 115!9g 11134 112% 110!g 112 11214 115! L14tg 1155g 1141g 1157s 113) 115341137 114 jLL2t2 114 
American Teleg & C able Cc ©...| 661g 66Hig| 62 64 59 59 62 62 6lig 6ll9} 65 65 |.... -..-.| 60 60 ‘ 58 59 | 60 60 
American Telep & Teleg Co... ../01315s 140 31 13314 13014 1343g 12814 1323412712 12934) 12519 12914126 12834 1282 131 1303 t 13112 1K og 12914 117% 121% 110 124le 
American Tobacco......-...-- 276 29434/23419 284 [23212250 (218 24712 220 233% 200 230 (208 224 (22973 237141230 240 (22454 23934.227 23514'232 251 
a eres aeniaes ees: | el eer eee Y6lo O98 —— we . 101 102 9934 9934 
Pees MEW a cnrcrasesceu 103 10613 R 10: 31o 1055, 101 104 |10212103!p 1022 104 987g 10: 334 96 9934) 9812 101!2 1005s 102 {100 102 99 1007: 10112 103 
Am Water Wks & Guar pref___| 97 99 9634 975g 96 QSle) 95lg 96 95 95 | 95 95 ae SS eee Sat iad as ae = aN = 
American Woolen Co____....-. | 17le 18%) 17le 18 16%, 17 18 21 1758 1734) l6lg 18 l6ls 17 17'2 175s! 20 2319) 20 22 16 ‘1753| “1 4Ig ‘15g 
ee | 79l4 Sl | 771g 79%) 771g 79ls| 78 79 74 78 | TAle 78 7434 77 7 «om 7919 82 7514 Sl'e 75le 76 7553 78 
American W riting. Paper Pref_| 30!s 3214) 2612 3lle; 26 29 265g 30le 265g 27 | 20 2619| 22 24%, 16 2319} 1612 17 15tg 1634, 11% 1438| 12!g 15 
Assets Realization. ..----|115 120 {104 116 (105 108 {104 107 /103 103 91 102 87 90's' 87 87 75 87 74 79 40 6714) 22 40 
Assoc Merchants Ist pref ee Te ‘<i er iw aubludes Waanltane eaetlosae: bat is dtcnlecss scee| OO DO lnese senehaoue. os 
ee |} 4214 4214] 43!g 431g) 4614 461g)... .---/---- aceoeleced Senalenoe Aaselaond ened looses ce eae « obanm \% 6 ree 
Baldwin Locomotive_______-- | 48lp 5312] 4612 49 | 4612 4933) 44 48 | 457g 50 | 40 45 | 41 44 | 44 451q) 43 4534! 40 421g! 39 «40 | 3612 40 
eg: . .~|10334 10414) 1035g 1043g) 10353 10434 104 1047, 1041s 10514 10014 105!2 10012 103!5, 104 105 {104 105!3 105 105! 10412 10419) 1014 105'e2 
Bethlehem Steel C Jorporation . S5le 411s) 35 3914) 33 3754) 323g 373g! 32ig 3312 25 3214; 2743 35 3312 3612) 341g 37!g! 282 354) 28 3014) 28!g 31 
Re eee 65%, 71 635g 6819) 65le 72 69 7212| 69ig 71 6214 6934) 66l4 73le! Tile 74 72 74 697g 731s) 67354 71 6714 GO% 
Brooklyn Union Gas_____-.-.-- 1137 =1377g)128 13434) 1293, 13154 12714 13412 1265g132 (121 128 |... -.-.|127 128 |126 12912120 123 |12233123 [123 125 
Brunswick Term & Ry Sec_...| 74 8 773 8 8 R34 8 Sig 6°53 74, Glg Glo) 7% 8 71g 8le| 73g 8ig| Zig 7l4l Tle 8 |__-- ‘ 
|... i. a 291, 2953) 2814 31 271g 3014; 28 285g! 271, 28 25 27%; 27 2 2634 27 | 27 27 | 2734 27%) 267, 27 | 25% 26 
California Petrol vot tr ctfs__| 505g 5534) 4714 56lo) 4554 52 3934 50 | 3435 42 2614 37%) 161g 31 | 16 23 18tg 2734) 16 2144) 16 is | 1614 19% 
a 83le 86 79 S85le| 76le Slly4; 68 77 64 7053) 58 G4tle! 45 5973! 4610 52 52!9 GSle| 45 55%3\ 47 49 49 53 
Case (J 1) Thresh M pf ctfs___| 9912 10014/10012 1035s; 991, 10112) 9914 100%2g; 9912100 | 99 10014; 98 987s} 96 QO8lo| 97ig O77g! G5lg 957—\ O5 95 90\4 05 
Central Leather... ....<<cccce 2612 291e) 2534 3Olg} 2414 291g; 2173 28 191g 2334) 17 2154) 2Ule 2453! 2234 2412} 22 2434) 1914 2212) Zilg 261g) 23lg 27le 
i, 93lg 9514] 93%, 96 93 9714) 911g 94%) 90 93 | 88 1%) 91 927g| 923g 9414! 9234 947g] 9014 927s) 93 95 92 Q95l4 
Cent & South Amer Teleg_...|.... ..._|1121211212}__.. _...|110 110 |108 108 /10312 106 Ss. fF \105 107 |104 104 es; Ff 
Consolidated Gas_______.-..-. 1361g 1423g/127 138 |129 13412 127 13714127 133%, 125!g 131%4)129 132%)130 1337)/120% 134%) 1273, 133 (126 130! 12614 131!'2 
Corn Products Refining---_-..-. 13 171s} 1212 1612; 10 123%; 10 12 934 1019) 73, 1073) 953 11 | 10 12 101g 1134) 873 1053) 9 10 8% 10 
oo ee ee 75lg 79ly 69 78 6312 70 | 63% 70 | G44 66 | 6lig 6514] 65 6733 65 671s) 68 69121 65 69%: 65 67 | 62 66 
é 2d paid.| g 3d paid.| 4th paid.| w5th plaid. nm Ex| 24% accum. div. (|) Ex-right's d@ ist instal |iment paid! - 
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STOCKS January | February June July 
|\Low High Low High\Low High Low High Low High | Low High|Low High Low High| Low High Low High Low High Low High 
| — 
Te a ae a at ao a Se Oe Pe We ee eo  ctcsbians “ce eee 
Cuban-Amer Sugar pref_____-|.... ____ £ ae ys Be eeepeee wees Bees 4 Ae pope iychlt (Sia hee Meee - 
Deere & Co preferred_______-_- “993g 10013| 97% 100 | 9773 987%s| 955g 98ls\ 97 98 | 95 O7le| 941g 95 | 945g 96le) 9612 97!s\ 9673 98 | 9412 98 | D1lzg D4lg 
Distillers’ Securities Corp_---| 17 2135 17. 20 | 16 1834] 151g 173] 10 1614] 934 1234] 1214 15 | 1334, 143g) 1214 155s 13 1914) 141g 1733| 15 20 
EI du Pont Powder, pref_.-.-}.... ..../_._- PoE Pee Se a aa ee 5 wee) BOE Meieaes cocaleana ama i ica euh ieee 
Federal Mining & Smelting---| 1314 18 | 14 14 | 153, 15%| 15 17%| 14 14113 13 | 14 14 [---2 L2) LL Pe 46 Ties ccs] ME Oe 
(SS Gee ieee 393g 44 | 36% 40 | 33 38 | 3514 44 | 3935 4019] 3319 341g] 335g 38 | 38 41l2) 38lg 38% 38 38%) 37 37 | 35 35 
General Chemical---_....---- 175 17512,18212 18219}185 185 |184 1851g,18412185 |170 184 |175 177 |175 179 |178 179 {178 178 ~ a«sa<s{kGl I8lig 
OS a arr 107% 1097108 108 |107 107 |105 107 |104 1061s|10512 1051g).--- ----/10414 105 |105 105 |107 107 1107 109 |107 107 
General Electric._..___...__. 13412 187 {13514143 |1353, 140 |1371s 14214! 1863, 1401s/ 12934 13619| 13512 14¢ Mg/14014 146 [14312 149 [139 145%% 136 14012 13314 141 
General Motors_______- 33 341g) 297g 341g] 29le 3012) 26 3134) 25 2714] 25 28le) 32 32 | 32 40 | 35 3914) 371g 3933) 36 38!2) 351g 374 
os ae 78 79 | 75 79 | 7619 7753\ 74 79 | 70 74 171 £73 | 73t4 7412] 77 S114! 80 81%) 76 81%) 74 77 | 75 772 
Goodrich (B F)...._._....--- 62144 68 | 38 63 | 28 44 | 30 384] 30 33 | 2512 30 | 27 3134) 285g 3134! 271g 2912) 20 27 | 15g 21 | 15% 23% 
0 OS ERE EDT 1037g 10514) 9112 10334} 94 10012] 941210012| 9135 937s] 89 92 | 90 92 | 90 9134] 885g OIt2| 87 96 | 7333 8712) 757% 80 
Guggenheim Explor__Par $25) 473, 5338) | 501g} 421g 471g] 42 4815) 421g 481g] 41 451g) 4034 45 | 445g 47 | 46 4812) 4234 461g) 43%, 45 Lewes lauee 
iy WII co.cc coc ecew 175 180 |.... 1170 170 |16012170 |150 150 /150 150 |.--. ---.|162 162 |.... -.../150 150 |-... ----|--.. -..- 
Preferred_________________- Risa ee AD ae een eae ----|109 109 |---- ----]---- spRIG Ute en<5 casalaeee 5 111 111 
Internat Agric Corp vot trctfs| 33 39 | 31  3312\___- F 74 22 8 8 & B foscs. ageelecss 612 6lg\--.- ----|---- ----|---- “soe 
Preferred v t c........-...- 82 90 | 76 80 |78 79 | 45 76 |_... ....|35 404) 23 2% ; 2 sens[eeee coe 8014 33 |-- 5: eel 26 «36 
International Harvester_---_-_- 10612 1155g,106 11414)10412 109 [10334 10812. 10412 10534! ceux. suael teak, (2450 hese -- ---- -2 secel|-o-- +s i ah 
i... eee 114lg 116 |11212 11512 11112 112 112 = 11219}112 112 |... isa. aoenloe enn|[-e-- -e--[---5 ----|---- ----|--- ae 
Internat Harvester of N J_---|_... ---_)_ Le ----|105 108 |10012107!;,102 106 | 96 105l2 103 110 1106. 109 |108!4 11112 1015g 10514) 10012 103 100 104 
CS eee ies Hane, sete -o--{1121g11212/112 112 [111 113 |111 113 (111% 113!g 114 11415 1141911412 116 116 [11249113 [114 114 
Internat Harvester Corp___-_- wane wen-{enee ----|105 10734!10034 107 [10112 10478] 9512 10412! 10212 10844) 151g 1071s 1071211014102 10712:100 10153100 103g 
poe ee ween none|eeee ----/113 113 |1121g113 [111 11312)1117g112 |113!211312/112 112 [114 11434 11414 114129,11312 11312114 114 
Internat Mercan Mar stktrct| 41g 453| 4 “Ale 33%, 4 33, 41g] 33g 334] 278 334| 33g 3%4| 334 41g | 31g 41g) 3lg 31g] 31g Ble] 31g 35g 
EE 18 1919] 17% 1712] 1634 17 | 173g 185s] 15 7lg] 1219 16 | 13 147%] 147, 17 | 16 1712) 15 15%4) 13g 15 | 13lq 141g 
International Paper-___------ 91g 125s| 10!2 125s| 10 121s 87%, 1012} 8lq 934) Tig 9 8le 1012) 10 1012} 834 953) Glo 87%, Tig 8 74 «#9 
oo ee 42 48le) 431g 47 | 421g 47 39 4512) 3814 40 | 36 40 37 9 4112] 3714 4219] 36 6.39 | 321g 367s) 331g 36 335g 387s 
International Steam Pump-.--} 135g 1812) 127, 16 8 141s} 97g 1134) 6 9 6 XS 6 6's) 634 634| 653 Tlo| 6 7 47, 6 4'ln =634 
ES eS eer 66 70 | 53!g 6714] 37 545s 37 38te! 28 35 | 2214 2719| 2214 2353! 24 28 | 231g 235g] 2333 24 | 17 2314) 15% 18 
Kayser & Co (Julius) ____----- 8514 93 | 89% 94 | 88 92 | 87 89 |... ....183 85 | 80 80 |____ ..| $8 823 | 7? 980 
eee eae 10733110 |108 10812/110 110 en Nee Pattee wigaltase ses ‘ - 10612 10612 6 ----|106 106 
Knickerbocker Ice (Chic) pref, __ Sent TNR ie Bean, eo ete Cee ree wee ee eee ae weccleees <--- 
pS EON oe: er | 7533 7910) 71 81 61 7319, 65 65 65 65 58 60's; 60 63 | 67 67 rg 83 80 ‘82 | 80 81 807g 82 
OS EES a ee 100 102 |10012101!12} 99 100 | 973%, 99 |___. _._.| 97 97 | 97's 97's! 98 98 1.8" 102 | 98t4 997g) 98 991g) 98 , 98 
Lackawanna Steel_____._.--- 43 481g} 43 497%] 38 45 | 37 41le____ .. S06. -S3. [>.< -| S7ig 38 | S6lg 381g) 36 B37 |.... «- 30 = =30 
Laclede Gas (St Louis) -_---.-- 10253 10412} 98 10312] 99 100l2° 93 101 | 9219 95's] 91 94 | 94 96 | 95 96%! 96 10134) 97 100 | 96 977s| 943, 9618 
Liggett & Myers............- 1213 225 |217 226 |220 235 (210 23119/212 21919 2195 214 |200 215 (212 21812 215 220 [208 21614 2051g 21014 20812 21714 
ae 111419 11612 114 11614)113 113 [118 11412112 11314110 11234) 10612 109); 210914 110 {1135811553110 115 |1097g 11034110 11112 
Loose-Wiles Bisc tr ctfs__._-- | 38 397s| 32 3912] 30 34 | 31 347%%| 3012 32i0| 21 281g) 26 29 | 261g 3473! 3314 363g) 31 = 34 28 30 | 32 32 
SO eee 1104 105 /|10214 10414) 9933 102 | 991210014; 99 99 | 947g 99 | 95 95's) 89 9512100 100 | 98t4 9814;100 100 {100 100 
ee re | 92 95 | 9234, 94 92 92 | 92 93 90 901s} S6lo Shlyg) 84 84 | 8Slop 88l2) 88 8S8l2) B8lo 88le, 90 90 86 8689 
a Seer 190 200 {185 200 |175 186 |165 180 |16012171 |150 170 (157 159 (164 167 |166 170 |162 162  ----/262 168 
oer ee 11514116!9,113 117 [113 113 [1123113145112 11212 103 110 (105 108 (1071210912111 11214110 113 {109 109 {10912 11012 
Mackay Companies-_--...-.-.--- | 811g 87 | 83 8619} 81 81 83 83!le| 82 82176 81 755g 77!2) 7719 8614; 80 80!2, 79 814) 78 78 | 76 78% 
ere | 661p 6814] 67 6773| 67 673s) 6712 69 | 673g 6S | 66 67lg 6744 67'4 66 67 | 6653 68 | 64 67!s| 63lo G4l2) 62 65le 
May Department Stores__---- | 72 767s! 66 75le} 6933 76's) 72 7233! 70 7319) 66 73 | 6612 65!s, 6714 70 651g 71 | 65 66 65\4 67 | 65!2 65l2 
NIN io. 0 oct ceuwewees= 103 1051;| 10075 102 |_..- ~.--|1017g104!, 100 102 | 9712100 {100 100 |100 100 {100 100 (100 100 = 2 a 
Mexican Petroleum. _.....-.- | 6719 75! 141 66 7814] G1lg 7133) 561g 6753 63 6714! 87 6314, 55 62's) 56 61 60 7073| 57 6733] 4135 58 | 42 48l2 
PIS oie adcccuavanes 9934 sat fe 93 9673) 95 95 | 95 95 | 90 90 | 8 BO. A Se De Rican sasckesaw aoicelomes --| 69 84 | 72% 81 
ee ee ae i eeeetonas shack Gave. ws ‘ wencletat eneSistce enewlenee wacch ek, Biibeen<. + ---- ---- 
Moline Plow Ist preferred_--|____  __ Seas eee eee at Wii OC A SS GE, RAT San Pee) Pees = 100 100 
National Biscuit__..__._.---- 111814 12819 112 i107) 113i 11st 115 121 {11: 319118 1104 1131g 1101s 11914 11734 12819 1235, 130 |118 123% 118 122 |118 124 
0 OS Ee eee ee “t 1247, 119 12 1161g 119 [1181211912 11819 119!¢ 116° 117 {11678120 (117 120 (119191203, 118 120 |117 1197, 1165s 119 
Nat Enameling & Stamping--| 1553 191,, 1414 1819| 137g 1614] 1234 153 10% 13 9 107g! 10% 13%) 1234 147%) 13 1434) 934 1112) 101g 1114) 93, 12 
SS errr | 88 921, | 87 87 | 84 87!s| 85 85 | 84 |.... ....| 78 80 | 801g 82!s 82 82 | 744 82 | 80 80 | 77 79 
National Lead Co__-.-....-..--- | 4814 5613] 471g 5212) 4519 5Oly) 4814 5lle 47 °49 | 44 47 | 4514 4912 4819 5012) 4419 50 | 43 45 | 43 43l2' 43 9 44le 
Preferred _.............---- 105 1075s/106 107 |104 106 |1061g107 {1051210653 100 10719 10612 1065s 106 107! 1053g 10633 102. 108 |10212105 (104 104 
New York Air Brake_._...-.--- 75l4 8212) 7212 76 | 69 74 | 65 73 65 70 | 5Slo 65le! 56 63 | 65 70 169 70 | G8ty 6S1y) 60 6) 58 59 
New York Dock------------ Z6G Kcaclndedy Rexslacse easalcaaa avaelesne- Rdoclacae wecslesee = és aeeeiwoen Gaon} 2 Ie tS 8 |---- ---- 
ee oa ee. ae ae = inka waclSese <n met ae cad amas] BO Se Iedew os -- -- 
North American Co new stock “80. Sllo| 7834 81 | 76 04«=—- 7834, 75 +=7910| 69 +77 | 60 69 | 65 70 68 72 72\4 75 70'\g 73 | 70 72 | 66 7014 
Pabst Brewing, pref_____..--- 106 WOTA ca wcwalcccs «sxcltee 36 in au@tlcave eoaaleee: wae hs =, a +) ekaslénand sekeeiba *. exealsece eune 
Pacific Mail Steamship--_----- 281g 3119/ 2434 31 | 241g 2812} 22 28 | 2012 23 | 16 21 171g 21 | 201g 23 | 20 237% 18g 2034] 201g 241g) 227- 24%, 
Pacific Telephone & Teleg----| 37 46 3614 4014] 36 37 32 373; 30 3212] 23 30 | 27!2 31 2714 2912} 28 30l2 25 2734; 22 25ls; 22 28 
re uc stoetth wiainalaxee easel oe we. tae ---| 90 90; 95 96 }.. - 94 94 89 89 |_- ie 88 
Peoples’ Gas Lt & Coke, Chic-|11314116 |109 11514/109 113 |109 114 10812 1097 78}104 108 | 10734 116% 11334119 [117 12934122 128 |1161 4123 |11534 121% 
Pettibone -Mulliken__...._--- 27 28 ee ee a eee omaat a0 USigi---2 oenei/-2.. .. 29 29 AS ate 25 25 facne ence 
ist preferred______._..---- 96 98 | 93 9812193 93! 90 90 |.... ....|-..- seealizel: aasticacg sacakaehs. Waswlea — a 2 Be 
Phelps, Dodge & Co________-- Tue, be =e] Wee aye gikcue Voremnsors ~~ --|195% 195%|195l2 19512}... tL Lille RA OES souk Gam 
Philadelphia Co (Pittsburgh)-| 99 9973) 99 99 |.... ...-|.... ....] 88 88 |_... ....|---- ----|..-.. _...] 85 87le = ee ee a 
Pittsburgh Steel preferred_--| 9912100 | 9714 97!4!...-. - --/___- ---| 9419 D419) O8lg O8lo) 9412 95 | 9B O40) 94 94 “| 93 93 90 4 8912 891g 
Pressed Steel Car...........- 32 36 | 25 3334) 2434 2812) 2334 2812) 231g 25le| 181s 241g) 23 25 | 24g 255g) 25 2914) 2334 2534 241g 2514) 2Zhle 271g 
oo ee 991210113} 97 100 | 97 98 | 97 98 | 95 957) 8810 93 | 95 95 | 95 96 196 100 | 95 99 | 94 95 |_-_. ---- 
Public Service Corp of N J_----|117 118 |11615 11612)115% 11573 115 115 {11412115 [11119114 |109 10914 119 110 {1121211312108 111 : _.../105 109% 
Pullman Co (The) _-__...----- 162 165 |1561-162 {157 160 158 160 |1531415819¢ 152 154 (15212155 153 1551g/149 1545, 150 1547, 152 154 |150 1531s 
Railway Steel-Spring__....-- 3llg 35 2434 3234) 27 321g) 28lqg 3414) 27 28 2214 26 23!4 27 255g 2634) 25 277s! 2334 26 | 23 24 | 23 25l2 
hg pce wT OE EE 9353100 | 99 100 | 98 100 | 98 99 | 91 9458) 9014 92 | 91 91% 97 97 | 96 9633) 93 94 | 94 94 9673 967g 
Republic Iron & Steel___.___- 233g 283s] 2314 28 24 2633, 22 281g! 22 21tis| 17 22 18 2512, 2234 2573) 2 25 18!g 21's! 18le 20 | 18% 201g 
RR aE 821e 89 | 84 8914] 837g 88 | 82 865s) 80% 83 | 72 80 | 76 86% 8H 89le] 85 9214) 7712 B4le 7814 80 | 784 82 
Pemeneey CRE) CO. a cessccccesse 87 9214) 64 90 41 71 215g 4519) 251g 30le 17 251g} 1434 1778) 165g 1834] 18 23 | 1912 2012! 14 187g 14 18 
PE cekandanednenenn 98 9934) 91 984) 83 92 49 8614) 50 61 | 37 49% 36 42's) 39 46 | 45 56 | 4514 497s! 34 451g! 33 38lg 
Sears, Roebuck & Co_.____--- 201 21319/187 20712/178 200 |170 192 |165 174 |1543416712162 17512170 182 |1791g192 |170 19012/172 177 |1711g 183 
Pe ae Pree ere 12414 12519/123 1237%|122 122 (122 122 (120 120 (116 116 |120 120 |120 120 {1191911912121 121 (122 122 {12219 124 
Sloss-Sheffield Steel & Iron__| 44 4512/35 45 | 33 36%; 30 37¢| 30 33 | 24 29 | 23 283! 2712 31 | 30 3614) 277%, 30 | 26 261e' 25. 29 
a 9314 98 | 9314 9314/.... -...| 88 88 | 90 90 | 8s 90 | 90 90 {91 91 j_... .. ERs Pe ar 
South Porto Rico Sugar_-_-_-_-_- 70 We Cie! Goawel are eet icadd ‘abttlcwaw ddanlenow  enenten me a - oe awaw 
EE inacncnoexan 103 110 |o--. 22-2] - 22 L_-|10712 10719] -.../102 102 GS) MAREE Pade! Necteie pias saeiat aN se 
Standard Milling... __.____-- 3514 40'2| 35 40 | 341g 39 | 317% 3914] 32le 33 | 33 B41e, 33 33!4) 33iq 33%) 327% 33%j\___- _---| 315, Bldg; 31 318 
PON ca ewavccdscuscvee= 651g 6612) 63% 667%) 62 65 | 60 66 59 | 54 5614) 54 57 | 5953 63 | 64 66 | 60 63 | GL 61 | 6212 G2le 
Studebaker Corp (The)-_-_-_--. 3219 35 | 26 36 | 28 3012! 2719 30 277g} 2134 2519) 217g 24!2| 2314 2410} 22 2310) 1719 22 16 1712) 1534 197%, 
oo errr eere errr 92 9314] 8S8lp 93 | 89 89 | 881g 92% 8834 9214) 82lp 90 | 8234 86!g| 821» 83 | 80 8683 70 =—- 7934) GAle 70 | 65 693, 
ci UY ke 112 284.113 12112 1087g115 |106 11212105 108 | 89 105t2 10473108 {107 126 |1097% 12514107 115 | 10719 1175g/1097% 13212 
Texas Pacific Land Trust__.-| 9610 97 95 95 95 95 i 93 93 EE ae | 93 93 92 92 96 96 
Underwood Typewriter _-_---_-. ose 99le| 911g 9714) 89 95 87 9319) 7919 88le} 78 84 | S83Bl4 86 83 93!0) 94 96 90 90 81 82 R2lq S2ly 
Se ree 113 113 |...- -|112 112 (110 11015108 108 |108 108 |104% 104 107 Lil {10514 10712 .~ «---|106%4 107 
Union Bag & ee 6 73 5le 7i 4lo 6 5 file 5 54 41g 5 | 45g 5le 5 5lo 47g 5 4lg 5 4 4l\e 4 63g 
ee 3514 4135] 30 3581s] 29% 3453) 31 35 | 33 35 | 22 307%) 25 2514) 235s 2514) 2312 2354) 2033 23 18lg 2019 24 30 
United Cigar Manufacturers._, 467, 50 | 4719 50le| 431g 50 46 4710) 44 4514) 4014 44 411g 4514) 431g 4712] 451g 475g) 4219 4435) 4134 13 4234 457g 
Pap ncasedvedenesane 10014 100% 10014 10212,.... ~_..|102 10219} 9812 103 OStg 10144 ae ee | 96 — 96 | 98 98 | = i renee ie 
United Dry Goods_._._...--- 99 101 97 99 97 98 9714 98 | 94 95 90 931g 87 57 | 9034 90%! 89 90 87 87 |_- j : 90 91 
RR Sa 10414 10512 1041s 10512 10112 10312 101 102 |101%4 10134) 981e 9912} 96 99 | 99 102 | 991g 997%] 971g 10014] 99 101's| 95 98 
U S Cast Iron Pipe & Fdy_-._-- 14 =1635| 1319 16 134g 14 131g 1419] 1219 137g! Ql, 12 10 «13 lilg 12 | 123g 1234] 95g 934 1034 1034| 103g 101g 
oo ee errr 55 5634) 541g 55te) 52 54 50'g 625g) 47 49 44\g 48 47ig 49 | 48 493g ere ie i 43 43 | 40 40! 
U S Industrial Alcohol_.__-_-_- 338 44 | 30 35's! 35 435 | 30 30 | 30 30] 25 28g! 29 29 }--_.. ..-.| 28 29 | 27 27 = | alomden: atuSas 
oa onan at Se eee 95 95 | 95 95 89 97 ‘14 8834) 861g 8919! 85 85 we. WP seas. 2s | WE DEMicanxe «aocntxuca luke  tmaw 
ealty & Improvement___| 73 77 68%, 7334) 6814 69lo 65% 71 | 65 657g| 591 55g! 61 6144 6 66 57 j 5534 5s 93 61g} 5 54lo 
US Reduction & Refining __-_- 13, 17s Ilo Ile 7 ee “re | A“ & F 34 “| te bactos She 69 aa w ney -i* me sea a Sal 7 
I sak on cnpcnninines oe 8 ae te a Re er, ca een poe SRR, Rea 
ey en GO. 5 an cca dtdocec 6216 683g 57le 681s 59 6414 6 Oly 69le 6034 6145s) 53 6053) 583g 62\2 5934 62 7g} 61 6514 5734 6319| 51 59 53le 58 
ee 10512 109 10414 10743 104 10653 103% 10934 103% 10514) 98 10412' 1027, 10473' 104 1055s | 10573 108 ‘1031 8 1077s 981g 1047s) BSl2 10114 
Pe PL tons weed edodk 763g 8119| Co. ks. eee Pee - SS I Ys) ee Oe Pay ae ae ee ea Pe —— 
U S Steel Corporation_-____.-_- | Glig 691g) 591g 65lo 5814 63 | 583 64% 585g 613g 4978 5834 513g 6014 58le 6619| 5834 6614 5314 6019! 53's 57 54%g 605g 
ar 109 110%4'1074g 11033 107 108% 107 109 |1051210819/10212106 |103 109 '107 109 |108 1093, 10412 1085g,10414 107 |10412 1067 
Virginia-Carolina Chemical__| 35 43lx| 3019 37 | 315g 35 | 31le 38 2514 3334) 23 28 22 2612) 2419 2814) 26 345g 271g 30 263g 28!) 2419 2914 
PE rere 109 114 (10712110 (10712 1085g 1037110 | 94 106 | 93 104 | 9414 997, 95 100 | 98 102 | 94 97/93 94 195 99 
Vulcan Detinning__--.--_-_- 2134 2134) 16 2134) 171g 19 | 15% 17 | 15 15%) 14 14 |] 12 13 | 1ity 1dtg] 11% 124)... ..--|_L-. -| 11g 11% 
ere 90 90 | 8 84 | 85 85 | 80 83178 78 | 65 76 | 50 5612! 50 55 |... .-_.| 49 6819] 6312 fy eee 
Western Union Telegraph._--| 70 751g) 657 7234 65lp 7014) 643 7012) 641g 66 5812 6514] 60 6414) 6514 6934) 677 nae 591g 67 60lg 6312) 541g 63 
Westinghouse Air Brake____- [280 280 |.... ....|280 280 |272 275 |... . che: sipddaia le Sag eae, Taapdealiansle imeipies oe & 2a 
West'house El & Mfg, assent..| 7212 7914) 68 7314) 601g 7012) 60 6714) 61 6234| “535g 61 | 56 641g| 62 73% “6814 74 | 6312 6912) 635g 6612) 62 6612 
BOE POORTEE 6c ccscocnves ---|1191g 119%)117 117 |117 118 |1163g 11919114 1151g/1077g 10973109 109 |114 114 |115 115 114%, 11454/115 115 |116% 116% 
Weyman-Bruton.._.........- /300 3001g/.... ..--|265 245 |275 275 (240 240 |235 235 |... ..--]... Sb. Sweheodt scaclues e wnesleece scsslenen axoe 
RENN TEE fain acct GMM Ukiss gncclenes saad MER Becce cuactoc, aint daeae eedlccain. cake toa -|116 116 
Woolworth (F W)-.-_.........- 99 112 | 861210514) 851g 9812) 90 9614| 89 9319 8lig Q1lg) 843, 9214| 9419 “Q2le 98 | 88% 9538) S5ig Olly 86 924 
oe ee 11384 1151g'112 115 !10914 11212}11119 11212'1101211112'109 111 {109 110 ta 11214'11312 11312'113  11312'113 113 111212115 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1913. 


(Compiled from sales made at the New York Stock Exchange.) 





COUPON BONDS. 


REGISTERED BONDS. 











* This sale was 


COURSE OF PRICES OF STATE 


D 


made ‘‘seller 20 days.” f¢ ‘Seller 


2s, | Pan. 
cons.' 38, | Canal 
1930. | 1918. 3s,’61 
i on 
January. 1 
Opening __. 10114} 103 102% 
Highest_._. 10114} 103 102% 
Lowest _._.. 101%; 103 ¢ 102 
Closing ----| 10144! 103 | 10234 
February 
Onenine . .2\.....- 102 54| 102% 
[= ae } 103 102% 
Lowest __.. _..---| 10244! 102% 
Closing Ree 103 4 102% 
March. 
Opening ..-|__-. 10254! 103 
Highest_-.__,_- 102% 103% 
Lowest ....'.. 10254; 102% 
Closing ....|....- 1 10254! 102% 
April. 
Opening --. |... .-- | 10244] 102% 
J ee 10244; 103 
Oo re | 102 14; 10244 
ee ane | 10234} 103 
May. | | 
Opening ___ __.-.-- 10234! 103% 
WONG ocala cacan ; 103%} 103% 
OS ee ee 1 102%! 103% 
I cocloan ass { 103%} 103% 
June 
Opening... 100 . 103%} 103% 
Highest.... 100%, 103%! 103% 
Lowest _... 100 } 103 103% 
Closing ..- - 10034) 103 | 103% 


%e 


2s, 


cons. 


3s, 
1930. 1918. 1925. 3s, '61.2s, '36. 





4s, 


113% 101% 102% 113% 
113% 101% 102% 113% 
113% 101% 102% 113% 
113% 101% 102% 113% 
113%| 101 | 1025¢|....-- 
114%| 101 | 102% ____- 
113%! 101 | 1025¢)__.__- 
114%! 101 | 102%/|____-- 
113%! 100%'_.._.. 113% 
4 | 100%K)...... 11314 
113%; 100% _____- 113% 
146 | OOKi_.2... 113% 
to 102% 113% 
449%6).....<.. 102% 113% 
13S icl.<...- 102% 11314 
Sil... 102% 113% 
114 | 100%/|_.....| 114% 
114%! 100%|_____- 114% 
114-100 114% 
1143<| 100 |...._. 114% 
114 100 | 103% 11334 
114 100% 103% 113% 
114 99% 10344 113% 
114 99% 10345 113% 


5 days. 











COUPON BONDS. REGISTERED BONDS. 


























Pan. | Pan. | Pan. 28, Pan. 2s, | Pan. | Pan. | Pan. 
Canal Canal Canal cons. 3s, | Canal As, cons. 3s, 4s, | Canal} Canal Canal 
2s, *38. 1930. | 1918. 3s, 61. 1925. | 1930. | 1918. | 1925. |3s, ’61./2s, °36. 2s, '38. 
July. | 
LD Nas See Opening _..._. 98% 102% 101 112% 99 103 113 {| 99%) 97)------ 
TO. = caduliaowaue Highest__ -_- 98'4 102% 101 112% 99 103 113 99 l¢ i) ae 
A roe Lowest ___.| *95'%, 10134 99% 110 95% 101% 110 99% CD oe 
US eee Closing.._.| *95%4; 10214 100 110 95% 101% 110 99 he BOS4).. dave 
August. 
| | es Ses a a res 102% 100 110! Ne "Se Ses eer eer 
3 ees ee 102% 100 111 908 34/...... i) SS Ses Sle 
AS Aas CS a a 102 99% 110%) 98%i_.---- bo: ee Sa eS e 
| a (eerie OO SS Bee 102 100 111 98% eee | ee Pe ee See 
Sept. | 
iden alacieaclee gine Opening ___| 98 102% 100 Sais hk 98 1025%| 1104%1j_._...| 96% 9614 
AHR eet AES Highest_ ___ 98 102% 100 scenes 98! 102% 1104 aac ardl 96h 96% 
SSS Sere Rae Lowest ___- QS 102! 100 Le ee 96 10254! 110 4%j------ 9646 96% 
a at Oa Closing -- ~~ $8 102%; 100 (.... 96 10254; 110%4]_----- 96% 96% 
October. 
ss Gola wawan SS ee 10214 99% 109% 96 WOE. kicdiucasentnawews 
OO)! a Highest... .|... 102% 99% 109% 96 wees lo) Se aes See 
> es BINS oc nclenone« 102% 99 109 io 109 4}. ..--- eae arate 
| a ae UU ee ee 102% 9954 §109% 19414|_----- oY 2 See eae 
Novem. 
Se eee BOGS. cccac 1 Ss Scie ch Slee cancel Pee lieeceant DI ce ucdlswawcdioecacculsiuues 
wana 100% - | SS B.D |: a ee ee fae ee 
ee 100% eee ee ee ee ee Sr ere 
ae a TUM a tcces | TE eaacteaca ssl Skecs st SEE iswanal, SOR oucenckeswadtleiccsalexceak 
Decem. 
on Eee, ere oe re 102% 100 BPE Rak <eacatiav eas SOG sessed in Setuluanees 
Co See eee po” ee ae 102% 100 Riel cccasleeues at Eee ess eae 
eS Be Lowelt ....4|2s.s0< Le ae | ee eee De it Se ae re Rare 
WOM ecseclewawne (Oe aS 10254) 100. | 11234)......|.....- yt" |------|-----= 


§ ‘Seller 5 days free.” 


AND CITY SECURITIES DURING THE 








YEAR 1918. 





BONDS. January | February. Varch April Vay June July | August September October | November | December 
Low High Low High Low HighLow High Low High Low High Low High|Low HighLow High'Low High|Low High\Low High 
New York State— | 
Highway impt 46........ 1958) .... 0 cacslaccc © saevelanes ../100 100 9712 9912 973g 973g\ 9734 9734; 98 | a eee ledes Smee 
DEE Gogo a cccas eel eade amed Se PER Blcane Aacsnelatss andaledex Keaccecce aaeeline eS! ERS) ee eee: ee ae haha mene 
at sig aaa Gs tai Sh o-+-21961,/101 101 1013g 10112 1007%g 101144. 100 100 |_...  ___. 97 99 97!2 9712) 973g 9712) 973,100 (100 100 | 991g 991g) 97 98 
[Pas ee ..---1962 101 101!g) 10114 10114) ~~ ----| 9934 100 995g 997% .... _- 975g QO75g\.... -...| 99 De lesa Aantlaaae. eneeeate auee 
Canal impt 46........... 3 UR Eo” Se ae ..-- 100% 100%, 100 100 99 99 99 a lathe, aadetdeae ----|100 100 | Se: Belasas. coon 
4s registered.......-. = 1960! ... | Se ey eee ee ‘Meets Beeblanes snacloae oe caeal Or Oe Bseae sadeiocce SEM Saas nee eEA bwkalos asa 
| eae ‘ 1961 1011 10144 10112 10134 10014 10112 10012 10012 9912 9934) 98 | O7%. GiMlccca sexe hee 100!g) 99 997g| 97 997g 
7 Cee cada cakes 1961).... 10119 101l9'____  - ~) eae (as “> 2 = GS each. -aiealemas , ee Ce Mae ee il eae 
ee --1962 1011s 10134 10114 1017, 1015g 10134)___. _...\ 9912100 O8le 9O%4).... .. 973g 9734; 9734 9734, 99 100 {___. ...| 9712 98% 
8 es 1962) .... PREM SORMoesd. acualasas ‘ee so cnt A Ol edae suaslaaes wkealadee eucales ae ee ie mae 
Palisades Park 4s_.....-- Pea dec « dee ee caries a ald 995g 995, ix Savalabaud Abewlsate-euselenes ...-|100 100 991g 99le coe 
Tennessee— 
New settlement 3s... ..-- SetSladia aa cack te 99 99 99 99 See meeleowns. athetheuc saawlaetk Qcanletese waudlasxe Siatlaace esaelawan sina 
Virginia— 
Funded debt 2-38... -.---- 2 | es rae sf com Rendikuse wedsltsen Oibdlades chablealde’ sazctieba oecal Gite Biitices« 206ats< tun eae 
6s deferred, Brown Bros. & Co. | 
ees 51 55 | 52 59 52 »S8 49 54 47 4912 42 48lo 47 5214) 4712 48lo) 48 4814| 47 53 4614 59 52 57 
New York City— 
Corporate Stock: 
ee 1955)... = ae es '“tmlvwd? steticwes BReelaeee BaBheee! SEARS Sees baeEe cand aaa — ss 8. ee 
3346, COUDOR........ 1954 S4le 86 S84lo S85!y) 83 8414, 83 8334, 82 83 Sllg 8214 8034 8134) 8234 824) S2le 827g, 821g 84 845g S85ly S83le2 85 
3 4s, registered_. 1954 ee a eae bated’ teil nine. =anat CE Seiitace Acanl oe «a PES isekivwem “Spaatsa é emaeliass anneal Cen Oe 
4s, coupon_. 1959 961g 97le 96 975g 95 9614, 92 943g) 92 931g 90%, 921g Dll, 92 913g 9334) 941g 951g! 945g OGlo; DGly 967%) 957g AGle 
4s, registered _. ssaakuee - ; co «nna! O68— 95%). neal SE, Clade waacelinks, aadaliate sansleea’s Raaakee / =ieeiceuh © . 963, 963, 
4s, coupon. - 1958 9614 973, 961g 9712 9434 9638! 921g 945g) 92 931, BOlg 921g 913, 92 | 91ly 93 | D4le 95 | D4le 9548! 9614 967s) 957g 963g 
4s, coupon 1957, 9648 973, 957g 9734) 9433 9614) 921g 9434) 92 93lg 92 92 | 913q 92g) 91% 9314) 9434 95 | 9434 YG6le! 961g 97 | 96 965g 
4s, registered_. 1957 Byledy BRS O66 Gliwice <dodlcccs..cccchsaac: Gusuldde Shatlacen wandiouax soleliaee sac8 196g 96-5 case 
4s, coupon. .._--- 1956'.. ‘ PPE Ee ae ae ag entaulon a ee pee ee es énem onne) Gow BOU , =e 
4s, registered__-..-- 1956 95 95 95 96 95% 9534/.... 915g 921, 90 905, 91 OO ---| 9234 9234) 93!4 9358) 95 95 95\4 95ly 
OG, SEE. ccs sancaces | PRS Er Pa ae maaeS 95 95 id Susnlaadts anal WE Delaces sabucloccc -_ TOO. WEB s08s 50e0cgee sacaleces case 
4s, registered_....-- 1955 Sctslsata “4esblacee swecal ee 93 indy weal Oe 91 BEM BEMilscane cacal SOO Betlesen saxcl Bare Gehinas sawn 
4s, registered. - - sR team 96 96 “ar ah aueselwana daiwa ~~ eS eet eee ee ee > auakionds maset ae 95le ji 
4\%s, coupon_______- ..1960 1001g 1003, 9934 1003s) 9934100 | 96 100 | 9534 98 95le Blo 953g 9Gle) 955g 9734] 973g 9814, 977g 100 1100 10014) 997g 100% 
44s, registered __-__- ce an. ‘omcct COR OOMlvace oaaalegaa® Scdelink wrsslscas acucleagc aucalecca: couldl oidee wasn) 90% OB)... coccltOO 100 
44s, coupon.......... eel donk aepalebal auesioone wo--/-.-. ~---| 99% 100!g| 9953 100 9934 1001s 1001g 1013; 10114 10214;102 10518) 1033 10419 10234 104 
44s, registered___- See. | RRR FRED Materia aes (hr EE ae, (PN cng eC Mkace eecles _ .~-.|1027% 102%)... ____|1041e 1041 
444s, coupon. ...-Nov. 1957, 1043, 105!2 104 10444 10319 104 | 10112 10319 100% 1013, 997% 101 100 101 10114 101%4;100!2 10219 103) 104 | 10334 1041s 103 10414 
416s, registered __._..Nov. 1957 105 105 ae ea en ie SO EGE ced vawhlonad anal RO MOO nck want AGRO Ol Mlawes saseleu - ete: 
46s, coupon ...-May 1957 10414 105le 104 = 10444) 103!s 10414 10153 10312 10033 10134 100 10034;100 101 10033 10134) 1015g 10219 10212 105's/ 1037, 10414 103 104%, 
41,8, registered May 1957, 1041s 1041g}_...  ...-|10414 10414) 1024 1025s) 10112 10119;_... ~~ -|1007% 1007s 10112 10119)--.. 2)... ----}_LLe Pee Cre 
Pe Assessment Bonds: | 
BE, MOOR: = een ccceue recat WE: OE fede svtuhes (adelitees aoastchsd Soauteaea abowkaese usealnaha wsndlodke succlecar Jskdlucos wike Pastas 
OO MR a cawena anaes LeeDleéan <oeslaues tWaken ~epetibees as 98 OO lecnée. Seedlbnaw. assblidus, sadslaacds _ 9S8lg 98lo Se eee 
4s, coupon_.....-.- SO ee et: EE HE es Sena asnade, S0lkece, adepliach  sakdlatan.asevbecca tzectewes ocecltanas es i i ee 
46s, coupon. a Eee ioane aueulanhe ----| 10114 102 |101 101%... ~---. 100 100 (100 1001g 10012 10012)100!2101 (101 101 aan eeuntiee woe 
ine SONNE occ SEO ENON chad, Socalieds: caselnaed Siesives® sane cues. accclance xbealeccs anustenas SPS Pee ee ; 7 10114 10114 
44s, coupon.....-- May 1917 100%4 10112 10154 10154;101 1015g)101 10114 101 1014, 10014 10012 100 10014 1001g 10014;10012 101 | 10034 1017,'101 10134)101!4 102 
43<s, registered ....May 1917!).... ...c!.... cece laces. ame Sens beset EE anaes stndlanus: snawlanel. ‘esas Metin. siecmsa eatin? ~ ata ne lonaw” pad ames se 





1913 


| 
September 








BONDS January February March April May June July August October November | December 
Low High Low High Low High Low High Low High Low High'Low High Low High Low High Low High Low High Low High 
Argentine—Internal 5s of 1909_. 973, 99!g 99 991g, 961g 983, 97 98 96 98 96 96 96 9712 Q95lg 97 96 97 | 963g 98 95 96 96lg QS8lg 
Dominican Republic— | 
Ce EE , SEER en Ol acus aacn |S RIE CUE lanne 25¢8lssae Sanalades wedélende BenelEeUse ERs IOseS. Saceleaen cceladlacce .susdlesa® snee 
Imperial Chinese Government— | 
Hukuang Ry, 1951_.....-...5| 90 92 88 897s 86 87 88 89 87 88 85 88 Gee OF lence cacxl WO 91 | 893, 90 88 89le° 88 891g 
do ' 2. eS Tl cuted: atiecdlmmiem ackatekata caael Oe 88 2n6 eedalaceq satelsnda aeusleeées. caselenéa. eucblenea “eennlases “= ee 
Imperial! Japanese Government- 
Sterling loan, 1925_.....-- 414| 90 903g) 88 9033| 871g 89 | S7lg 893g) 8512 S812) 83g 873s) 86 88 87% 88le) 881g 89 | 85%, B8le! 85% 89 | 87%, 89 
2d series, 1926......... 4\56| 885g 8914) 873g 8834; 867g S8S8l4) 85%, S8S8lg| S5lg 8714) S24 86 85!g S7le, S71, 88 8812 885s) 853g S6le) 85 87%7s, 87 8712 
Sterling loan, 1931_..._...-- 4) §3 83 | 81 83 | 805g 80%! 805g 805s\.... -.-.| 7512 7634) 763%, 76%; 80 8Oly\_... ....| 78 78 | 76% 80 |_._. ..-. 
Republic of Cuba 
, External debt loan of 1904_._5 1015g 10212 10112 102145100 10112 9912101 100 100 9934 1001s) 9934100 1001g 10012100 101 |100%4 100%) 997, 100%, 100 10012 
do do regis...--- iads “aanleaaes aasdlenan Gdualonan cece! SO COblnwne wkebledts hdoalione euddlecan. «we ane” dated . ----,100lg 100!g 
® External loan, 1949______- 44%4| 9512 9714, 96 97 | 961g 965g) 941g 5g)... ----|---- anas! DOM DR lwese Sacelsnes wonn| OSlg O4lgi. 2. 2222]... cone 
Sao Paulo (Brazil) 1908-19._...5| 9653 9712) 963, 967g|.... ---.|---. ----|---. ---- J---- ----| 961g 961g)... ----/.... --.-- [Jazae aceclence « eres soce 
Tokyo, City, loan of 1912-.--. 5| 88 8912, 861g 89 | 861g 86%, 87 88lg\ 85 88 84 84 84 85 | 841g 84%) 8473 847s) 84 85 | 8412 855g) 8534 87 
U S of Mexico, 1899 £ loan....5) 95 95ig\ 92 93 |.... ---.| 92% 9412) 94 9453; 93 93 921g 9212 90 Te lsnee Gesu Oe 90 87le 90 88 8814 
Gold debt of 1904-54_...-.--- OC! Ci Dw cue, cnun' dace _ wee OS i Be GE feces sandlecne’ sbcchicce atadlsace «sae Oe GO ' Tae Feu 7k Feu 





and the above quotations are on that basis. 





Note.—In case of bonds of foreign governments issued in pounds sterling, the usage of the Stock Exchange is to consider $5 as the equivalent of one pound sterling r 
With the exception of the Republic of Cuba 5sjand 419s, the Dominican Republic 5s and the U.S. of Mexico 4s of 1904 (which 


are issued in the denomination of dollars), the bonds in the foregoing are all sterling issues. 











—The usual yearly compilation of the highest and lowest 
prices for years 1904 to 1913 of securities dealt in on the 
Amsterdam Bourse has just come to hand. This pamphlet, 
now in its 6th year, is issued by the houses of Arnold, 


Gilissen, Rotterdam, and Gilissen & Co., Amsterdam. 
pamphlet will be sent gratis and post free on application. 


This 





—The People’s State Bank, Detroit, has favored the 
“Chronicle” with a copy of ““The Business Calendar for the 
United States and Canada,” indicating laws regarding days 
of grace, interest rates and holidays for the year 1914 and 
the first half of 1915—an attractively printed compilation in 
convenient form for ready reference. 
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— XCVIII. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
amonth. The figures are received by telegraph from other 
































Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of December 1913 show a decrease 
from the same month of 1912 of 0.6%, and for the twelve 
months the gain reaches 0.6° 

































































. nee December. | Twelve Months. 
leading cities. Charing: — |-——$ ————$———— _—__ ___. 
Inc } | Inc. or 
= 1913. 1912. Dec. | 1913. 1912. Dec. 
eS ee ena ee Rete) See Sa See eee SER Bess 
Clearings—Returns by Telegraph. Per % 2 ‘ i ae 
~ ondi , : 9 9 ‘ent. Canada— $ by ‘ } $ $ % 
ee = ee 1 1 ee 251,501,932 245,791,481, +2.32,879,129,146P,844,368,426 +1.2 
? Ree ereSe $1.645,722.822 | 8.113.871 __¢4 | Toronto-- 201,817,889 194,894,901) +3.612,181,281,50712,170,230,376 +0.5 
a Ma e Smkoh Beer eeaeees 1, a 168313 $1, ee 512030 | —7.9 | Winnipeg- 173,904,858 167,426,414, +3 91,634,977 23711 537,817,524 +6.3 
OS a RN OI I ADs 149,413,848 146,212,925 | 2.2 | Vancouver-- 47,810,950 us .438.018 —13.8) 606,919,210) 645,118,877 - 5.9 
SN i5.650b0s's0esbnbace<necccxe 32,625,180 39,859,918 | —18.i | Ottawa--- 18,400,481 17,490, re Fd.2) 207,667,008) 244,124,453) —14.9 
ae ae eae 284,609,631 | 273,631,783 | +4.0 | Quebec---- 14,938,548) 15,446,261) —3.3) 165 158,760,185 +4.4 
SNES ccacenecvnsicnasiviesses 78,676,757 | 74,514,395 | +5.6 epoag “wee oe 16/982" 4 lade + saa aay can Aa 
MS RUF PT Eo a ea 25,804,736 | 6,404,370 | +57-3 amiliton. -.- »,0035,405 , oS) 3.0) , IS, 127,450 7 6 
ee Se pe taichcicdl Mca |e | Calgary 21,468,948 25,772,859) —16.7| 247 275.492.303 —10.0 
Seven cities, five days..........-- $2,349,021,287 | $2,452,249,2902 | —4.2 f oo - ry tte ee phy cae = 4 =o eee eee - . 
ee Sl ee 605,483,692 | 601,242,413 +0.7 ondon ~~~ 8, 19 55 i} 90,72 026 O68 7 .< 
eee ee ace ect na sto liegt a _|_""" | Victoria .---.-| 13,260,135 17,030,315, —22.1) 176,97 | 183,544,238 —3.6 
Total of all cities, five days__----.-- $2,954,504,979 | $3,053, 491,705 | —3.2 Edmonton 18,075,779 21,649,215 16 i 213,053,304) 220,727,624 3.5 
AU cities; one day........--....20.. 601,002,461 | 646,713,708 | —7.1 | Regina - -- 13,356,423 11,811,821) +13.1) 132,087,457) 115,727,647 +14.1 
ee et ea! ee ee 3,395,773 3,856,038 11 | 32,186,498 32.875.875, —2.1 
Total all cities for week_.__._____. $3,555,507,440 | $3,700, 205 413 mnt Lethbridge — 2,746,052 2'996, 448; —S8 3) 28,593, S77 33,485,951 —13.7 
eee | Pagkatoon 8,415,024 12,189,098) -—-31.0) 96,034,724) 115,946,482 —17.2 
Moose Jaw_.., 6,228,489 7.714.608 —19 i 61,371,043} 65,136,326 —5.8 
* os : ' Brantford _... 3,050,849 3,110,861 1.9} 32,697,443} 30,749,317 +6.3 
Pacific and Other Western Clearings brought forward | pi William. 4443788 41172381 FG, anaes ane] 40's030s0 420.0 
from first page. N. Westmins'r 2,004,331 Not included in tot 28 ,424,499{Not included in total 
pag Medicine Hat 2,381, 844 Not include id in ot 21,106,215) Not included jin total 
ase - —_—____—— $$$ — eavnetate Nees } = 
Total Canada_ 8 19,829,680. —0.€ 0.716 619 156,698,976 6 
| apitiaiie. Sidetis Steams. Total Canada_ 844 431, 4748 6 9, 210,716,73 p. 156,698, +0.6 
Clearings at— }+ —— ———— 
} Inc. or Inc. or ° ° F ° Pe 
4913. | 1912. Dec. 1913. 1912. Dee The clearings for the week ending Jan. 3 at Canadian cities, 
r wae te ee tk Sane 2 = In comparison with the same week of 1913, show a decrease 
$ ‘ / $ $ | & ; o7 ’ 
San Francisco. 223,514,355 230,713,305] —3.12,624,428,825 2,677,561,952, —2.0] in the aggregate of 14.4 70° 
Los Angeles_ __'101,126,532'108,694,858 —7.11, 210. $69 S86 13 1,168 ,941,700) +3.6 
Seattle ___._-- 57,963,220! 53,025,012} +9.3) 664,857,448 602,430,660) +10.3 ee = Sg 
Spokane- - - - - - 20,248,155; 20,853,261; —2.9| 219,265,776) 225,436,618) —2.7 Week ending Jan. 3 
Salt Lake City) 35,560,251) 32,881,692) +11.2; 333,477,698, 369,452,285] —9.7 Clearings at— ee ee St re ee 
Portland ___-- 53,031,393 59,932,682, —11.5 627,818,020) 606,386,909 +3.5 | Fae 7 
‘Tacos ......- 9,996,252) 12,618,431) —20.8 133,455,456 138,841,896 —3.9 1914 1913 Dee 1912 | 1911 
Oakland..._- 16,159,052) 16,430,470, +-5.0| 188,730,169} 192,580,048) —2.0 | — orice cemmainatincien 
Sacramento-- 9,735,350) 9,832,080! —1.0 109,868,689) 92,747,060 +18.5 Ceneta— s ¢ | < < 
San Diego-__- 9,922,967, 12,358,617 —19 7 134,155,369) 131,894,087; +1.7 | nMontreal......._..___. 44,481,165) 45,658,794 2.6| 46,135,486 37,386, 376 
Pasadena. -- -- 3,831,054, 4,148,953, —7.6 47,818,722 47,142,736 +1.4 | Toronto eeu ee Sh 42,239,909 49,197,959 14.1; 42,954,868 35.508.511 
Fresno ......- 5,036,510, 5,526,719) —8.9 57,391,414 51,400,594) +11.7 | Winnipeg _....._____- 26,593,719) 34,066,500) —21.9| 29.565.546, 20,037,222 
Stockton _..-. 4,058,466 4,077,347, —0.5 45,925,831 44,891,763) +2.3 | Vancouver _._........ 8,500,267) 10,561,052) —19.5)| 10,744,168! 9.034.115 
eee 3,534,795 3.557.941 —0.6 38,918,697 40,178,453; —3.1 | Ottaws ............... 3,144,556] 3,328.357| —5.5 4,447,376) 3,255,092 
San Jose. ....- 2,981,372 3 091,760) —6.5 35,730,898 35,883,473} —0.4 | Quebec __......_____- 2,637,067, 3,089,396] —15.6| 2.780.472) 2°568 481 
North Yakima; 2,069,000; 1,977,312; +4.7) 21,362,930) 21,808,020) —2.0]| Hfalitax.._______- e658 1,628,583) 2.038.828) —20.1| 2'136'522| 2'488'992 
ee Peers 1,265,134 1,243,805 +1.7 14,975,000 14,776,664 +1.3 MS oe as a 2,684,068 3,317,486 19.1 ¢ 525.5511 2'465 044 
Ogden ...---- 3,409,685, 3,671,206, —7.1 35,732,202; 36,361,038 —1.7] st. John._............ 1'282'799|  1'820'000 —20'5| 1°354'478| 1'444'584 
en ey en fe a ne ON x5 5a 5 oa ----| 1,406,574) 1,700,606] —17.3) 1,826,332) 1,902,170 
Total Pacific 563, 353, 543} 583,635,451 —3.56,544,383, 046 6,498,716 ,856 +0.7 2 eee 3,504,100 5,191,378) —30.6 4,544,021!) 2,934,976 
nl lt a P cai - _ . - bf EO EE eee 2,208,668, 4,095,429) —46.1 2,381,625| 1,988,744 
Kansas City__ 244,618,157 249,620,795! —2.02,850,362,6112,713,027,91¢ +5.1 Edmonton ............ 3.289.579 3.639.765| —9.6 2842 48] 1.649.114 
Minneapolis -- 131,015,819 134,242,102) —2.41,312,412,257 1,182,232,466 +11.0 NS SEES Sa 2' 122372 2°394 11221 mit a 1.617.047) 1'053.126 
OMGDA......02~. 76, 364, 197) 74,528,148) +2.5 908,947,660 860,681,558 +5.6 Brandon _........... 640,060 "S88.699| —27 9) "787'949 663.868 
Bt. Patti. 2c.s< 49,727,348) 48, t! 26,839 3.3, 530,515,562, 579,166,754, —8.4]| Lethbridge ______. iets 466.879 545,322| —14.! 618 611 558.044 
Denver ------- 37, 283. 762 44, 945 » SSI ae 17 3 475,607,021 487,848 306 —2 5 Saskatoon___. fe es 1 622 199 2 136 S061 — 24 1 1 597.515! 811.518 
St. Joseph.---| 35,481,273 30,970,063 +14.6 404,039,914 383,062,742, +5.5] yyoose Jaw_........... 1,104.983| 1.342 884] —17 7| "924 899) . 
Des Moines---. 21.643.164 20,005,175 +8.2 267,383,473 236,472,559 +13.1 Brantford _______. cam 571.456 685 399 —166 389 '811| 7, 569.000 
Sioux City.-_- 18,169,370, 13,090,479 +38.8 176,992,263 157,062,135 +12.7 Fort William______. ge 856,047 782.168 195 486.843 7 : 2 ie 
Wichita _.--- 12,308 ,638 As eeG ae —17.6, 173,629,157 4 —1.4 1] New Westminster_____- 362.907 Not includeld in tot al , erick 
Duluth----~-- 22,804,784) 29,326,825 —22.2| 248,112,444 37, +6.3 | Medicine Hat.......... 382,724 Not include|d in tot/al 
tineeh ....-- 9,118,225 7,484, O81) +218 100,004,077 4 +12.0 Pavia sheds) eek eiasevigesc: cles a a 
Topeka -.---. 8,426,310) 7,565,375 +114 87,848,177 16,573) +11.4 Total Canada__.__..- 150,985,050 176,480,970| —14 t 162,346,831 126,318,207 
Davenport__-_.! 6,683,978 7 ‘001. 631, —4.5 90,499,005 84,161,123 +75 
Cedar Rapids.| 8,025,657| 6,716,927 +19.5| 87,449,970| 75,224,892: +16.3 |§ ——_-————_—_—__________—__ $$ - 
Pe scant eee 2,662,728! 2,489,319) +7.0 26,124,865 29,144,990 —10.4 
Sioux Falls--_| 4,594,421 2,936,970 +56.4 41,183,071 31,055,560) +32.6 ———— —_—_————— 
Helens ...... §,344,175| 5,408,620) —1.2 57,180,435 51,821,056 +10.3 
Colorado Spgs., 2,576,861) 2 »942,955| —12.4 33,403 406 35,249,238) —5.2 
Pueblo ...--- | 3'524'016| 3:906,997) —9.8 34°794'415  35,786/414, —2'8 TRADE AND TRAFFIC MOVEMENTS. 
Waterloo __--- 6,325,508 6,592,655, —4.1 81,992,787 76,025,147 7.8 e i = <samie = = P 
Aberdeen_----} 1,997,120 2,006,921 —O.5 22,009,765 19,262,945 +14.3 ANTHRACITE COAL PRODUCTION .—The shipments 
illi 2,657,074, 2,371,989, +12 23,149,9: 939,462 12.2 . ; ne . P11 9Q1 RR 
cea ------ reife peer ta | Sears ane Perry et +2 ;; | of anthracite coal to tidewater in December fell 281,884 tons 
Hastings ____- 856,630, 875,749 —2.2 10,412,477 10,200,526 +2.1 | below those of December 1912. The shipments for the year 
a Forks. 2109221100) Hyg “Te, : Sears oon 18,072,700 —0.5 | 1913, however, increased 5,459,050 tons, reaching 69,009,628 
a ‘orks_ yA ‘ ) 42,4 ) 5.8 ° =e > = => e ‘ . 
seared ster se wtry, BER Sores DR on psec siete Peale : tons, against 63,610,578 tons in 1912, 69,954,299 in 1911 ‘and 
Tot. oth. West. 718,766, $81725,317,601' —0.98 120,399,1917,718,534,371 _+5.2 | 64,905,786 in 1910. Below we report the shipments by the 
= various carriers for December 1913 and 1912 and for the 
Week ending Jan. 3. twelve months of the last two years: 
Cleartngs at— neg en ee Decemt ——Jan. 1 to Dec. 31— 
9 9 gy ra) | a1K 1913 TOE y 1913. 1912. 
1914. 1913. Dec. 1911. | 1910 Philadelphia & Reading. ___._tons_1,058,72% 1,222,880 12,914,887 12,852,386 
ee —  ' -“- . + 4 | Lehigh Valley - - 1,062,578 1,108,765 13,011,370 11,791,601 
. o eat ot av aa - aaa oi. Central Railroad of New Jersey 163,305 760,479 9,092,433 8,342,477 
San Francisco-- - 45,53 : 328 54,197 333 is 16 0 50,047,285 47,438,600 ror Lackawanes & Western 839 384 850,977 9.903 541 9,065 622 
Los Angeles_ - . - 19,38 23,608,159) —17.9 19,719,534) 16,646,764 | pelaw: ire & Hudson _ 590,158 . ) 7.004.258 6,361,238 
Seattle... -- . 11,216 10,397,799] +7.9) 10,324,565] 9,591,097 | pennsylvania. seaies FAG,976 12.361 6,351,756 5,548,193 
Spokane. __ JS 4,440,287 13.5 4,098,702] 4,885,726 | } she Seer? eas * ‘San ant G67532 8192382 -7'435'679 
Salt Lake City 6,632,474 8.0 8,423,514] 7,834,214 | x sae York Ontario & Wester oI 972 san'Raa fey 1 9°213'382 
ed ..... 10,100,000 (1 10,000,000 9 429.124 . rk Ontario & western - bod hd 3 cetend 
Tacomas ....... 3,463,463) —49.9 3,867,878 4,312,192 woe 5,662.61 5 944.502 ¢ 9 G2R ). 
Oskiand.___.... 4.178.755) —24.5 4808 OF 4°539 411 Potal.........---222+.2+---5-- 1,662,618 44,502 69,069,628 6: 3,610, 578 
Sacramento-_-_--- 1,468,343) +19.1 1,605,378 1.460.634 
San Diego---.--- 2,032,662 2,927,269) —30.6 2,000,000) 1,359,466 COPPER PRODUCTION AND CONSUMPTION.— 
Pasadena. - -- --- 770,758 936,853| —17.7 880,058 727.804 | rn . ' a aE “iad Ser 
ll 925,000 992,168 —§ 8 RH2.619 721.355 ] he statement ol the ( opper I roaueers Association for the 
Stockton --..--- 639,274 O81,270) —6.2 754,740) 654,044 | month of December, issued on Thursday, shows a decrease 
Gam Jose... «ssc 590, 100 775,000| —23.! 768,146) 603,589 . | . f ¢ | } . 1 262 6 e iI 1 
North Yakima... 392195 391,563| —17.7 393,365 498467 | IN production tor the month ol ye ol Ss. aS Comparec 
BMY susncsenne 170,000 166,244 +2.3 245,827] 288,517 | with the corresponding month last vea The production 
Total Pacific_.| 109, 325 ) 65 5| 125,356,980) —12.8 118,799,679) 110,991,204 for the year, however, was 1,622.5 10,529 Ibs. M | he highest = 
‘ | record, notwithstanding the strike at the Michigan mines. 
ansas City 7,019,743; 53,142,019] —11.5 3,830.59 52,878,108 . a . he OK) Oe7 - 
Kansas City....| 47,019,743; 53,142,019) —11 46,830,506) 52,878,108 | Last year the production was 1,581,920.287 lbs. The stock 
Minneapolis ..-- 25,421,379 28,014,075) —9.3 21,070,340 19,037,580 : . ; ad : 
Omaha__....--- 15,664,539, 16,017,100, —2.2 15,769,591) 131473.826 | of marketable copper on hand increased 43,509,438 Ibs. 
| 9,065,093 2 635 }, —28. ; 95.5 9.85 4 My 
Saar 222" 9°085'307 92 yr an yt aoe +44 during December. Below we furnish a comparison of the 
St. Joseph__--- 6,205,172 5,860,402) +5.9 6,985,483 6398343 | various items for December 1913 and 1912 and for the 
Des Moines.-...- 5,000,C00 51 5.474 1 —9.3 4,616,156 4,037,325 i : 2 Tas ( y ’ 
ons C : yeti 3'125 000 2'799'391| +116 tye 156) 4.037.325 | pe riods from Jan. 1 to Dee. 31. Wealso add figures showing 
Wichita -_.--- 2,695,352 2,900,574) —7.1 2'850.378|  2'927\242 | the European visible supply. 
Duluth. eta ates ain 3,270,912 §,562,128| —41.2 3,463,444 2,632,825 omen December-——_——— - Jan. 1 to Dec. 31—— 
ee 1,767,234 —1.1 1,862,889] 1,606.79 1913. : 1012. 1913. om 1912. 
Topeka .......-. 1,457 526 om 1,466,111) 1,861,861 | Stocks beginning period_Ibs_ 47,929,429 8&6 164,059 — 105,312,582 89,454,695 
Davenport -.--- 1,710,535 2| —26.4 1,964,809) 1,980,961 } production...........___-- 138,990,421 143,354,042 1,622,540,829 1,581,920,287 
Cedar Rapids.-- 1,714,699 1,677 "485 +2.2 1,654,445 a ais Sa 
Fargo ---------- 404,361 502,612) —19.5 593,318 Total supply_.....-...-- 186,919,850 229,518,101 1,727,853,411 1,671,374,982 
eres 970,193 1,257,468) —22.5 874,686 | Deliveries for— 
Colorado Springs 600,000 650,000) —7.7 800,000 Domestic consumption_... 21,938,570 58,491,723 767,351,760 819,665,948 
Ses PEE 607 ,534 757,604; —19.8 859,148 ES ia duindacteaecdes 73,542.413 65,713,796  869,062.784 746,396,452 
Waterloo_____-- 1,104,475 1,160,432} —4.8 1,103. 390) 1,029'120 Bt gi i er, gee Se eal ielineaeeich 
Aberdeen... ...- 435, = 437,137) —0.5 290,703) 452,649 95, 480, 983 1: 24, 20 5. 519 1. 636, 414, 544 1,566, 062,400 
Billings .......- 428, 57¢ 385,902) +11.1 293.206} 144,159 : A == can 
Fremont -.-.---- 305,024 248,556) +22.8 267,728} 276,986 Stocks, end of period____- 91,438,867 105,312,582 91,438,867 105,312,582 
Hastings ......- | 180,000 185, 000} —2.7 170,868} 213,942 | European visible supply: ‘ : 
oe ig et pe ne Beginning period.......-.-. 48,191,360 91,271,040 90,451,200 128,313,920 
Total other West! 138,217,554) 155,002,919} —10.8| 133,796,85 54 134,364,484 End of period...........- 47,116,160 90,471,360 47,116,160 90,471,360 
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Reserve,notes&coin 23,825,514 20,550,232 23,681,778 21,869,815 23,288,123 


——— = 
~ por. . 1913. 1913. 1912. 1911. 1910. 
Monetary GommercialZuglishAews | Dec 31. Jan. 2, Jan. 3. Jan, 4. Jan. 6. 

| Circulation... 29,607,635 29,200,255 29,189,550 28,520,530 28,865,720 

| Public deposits.--- 10,256,489 14,164,961 16,676,790 12,545,528 9,918,777 

(From Our Own Correspondent.] | Other deposits... --- 61,087,066 52,954,726 49,352,258 49,202,904 49,139,180 

| Gov't securities.--_ 13,199,062 14,835,422 15,270,184 17,399,568 17,507,945 

London, Saturday, Jan. 3, 1914. | Other securities__-_ 52/137,739 49:629:901 44'902'160 40/384/538 36,211,069 


This has been a broken week in the city. Thursday being 
New Year’s Day, the Stock Exchange was closed. It is true 
that the banks remained open, but although it was not a bank 
holiday, and most forms of business were going on, many 
persons had taken advantage of the closing of the Stock Ex- 
change to absent themselves. In the first three days the last 
settlement of the year upon the Stock Exchange was brought 
to a close. The account open for the rise was small; and | 
there was no great difficulty in obtaining the necessary funds. 
Indeed, new borrowing seareely occurred. Rates were not | 

| 


raised and nothing untoward happened. On Wednesday, 
the last day of the year, the banks were all busy making up 
their accounts for the second half of the year. And as money 
was exceedingly searce there was a rush of borrowing for the 
outside market from the Bank of England. This was due, 
partly no doubt, to the desire of the banks, in the first 
place, to show favorable balances at the closing of their 
accounts for the half-year; and, secondly, to the desire of 
evrybody to have a favorable balance to his credit. But 
there can be no serious doubt that money is scarce and that 
the Bank of England has absolute control of the market. 
During the week ended Wednesday night the ‘other’ 
deposits, which, without much exaggeration, may be said 
to be the deposits of all the clearing-house banks with the | 
Bank of England, showed an increase of a trifle over 19 
millions sterling; while the ‘‘other’’ securities—that is, the 
collateral lodged—showed an increase of not far short of 1614 
millions sterling. Now it is true that the Bank of England 
is the banker of private firms other than banks proper. And 
those private customers may, of course, have borrowed ex- 
ceptionally. However that may be, it is certain that the in- 
creases in both the securities and the deposits are larger than 
they have been for many years. Twelve months ago, when | 
the Balkan War was raging, they were considerably smaller. | 
And in ordinary years the increase is often less than a quar- | 
ter of what it has been this time. It seems to follow, cer- | 
tainly, that the outside market is so largely indebted to the 
Bank of England that the latter will retain control of the | 


former for the next three months, except, possibly, for a | 
couple of weeks when the interest on the national debt is paid. 

In Paris, uncertainty and perplexity continue. The rate 
of discount in the open market is almost as high as the of- | 
ficial rate of the Bank of France, and in spite of the vast 
accumulation of funds, those who have accumulated are afraid | 
to employ much abroad lest the Government should suddenly | 
announce that the national loan will be brought out. Be- | 
sides, the new Finance Minister, M. Caillaux, has announced 
that he will permit a loan to be made both to Russia and Ser- 
via. The bankers concerned in these loans naturally are 
indisposed to part with any of the funds for the permission 
may be accorded at an early date. All over Europe the busi- 
ness community is watching Paris, and as soon as the situa- 
tion is cleared up,it is expected that money will become ex- 
ceedingly plentiful and cheap in Paris, and that, in conse- 
quence, there will be an outburst of new enterprise. 

In Berlin the last liquidation of the year has passed off | 
with the expected smoothness. There has been none of the 
excitement to which people had grown accustomed during 
the last three or four years while the liquidation was ap- 
proaching. There were very few preparations made, and, | 
in fact, it was found that the various accounts to be settled | 
had become so manageable that no extraordinary prepara- | 
tions were needed. The liquidation passed off smoothly. | 
Trade is slack. Complaints of unemployment are very gen- 
eral. And as yet there is little disposition to engage in spec- | 
ulation. Operators in Berlin are watching both Paris and 
New York for a coup. As soon as the Paris loan is brought 
out everybody expects that hoarding will come to an end. 
Therefore, it is hoped in Berlin, as elsewhere, that the an- 
nouncement of the new French loan will be a beginning of 
more animated business on the Bourse. As for New York, 
so vast a proportion of American securities is held in EKu- 
rope that waiting markets, and still more faltering markets, 
check confidence. The majority of people are not well 
enough acquainted with the state of affaits in the United 
States to understand clearly the reasons why New York re- 
mains quiet. Therefore they are puzzled and afraid to en- 
gage in new enterprise. A recovery in New York, conse- 
quently, would have a very great influence upon the Berlin 
Bourse—indeed, upon every bourse and stock exchange in 
Europe. 

The India Council offered for tender on Wednesday 80 
laes of its bills and telegraphic transfers and the applications 
exceeded 577 lacs, at prices ranging from ls. 4 1-32d. to 
ls. 4 3-32d. per rupee. Applicants for bills at 1s. 4 1-32d. 
and for telegraphic transfers at 1s. 4 1-16d. per rupee were 
allotted 4% and above in full. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 








&c., as compared with the last four years: 


Coin&bull.,both dep.34,983,149 31,300,487 34,421,328 31,940,345 32,703,843 
Prop. reserve to lia- 


bilities_...-- p.c. 33.39 30% 35% 35% 39 7-16 
Bank rate..... p.c. 5 5 4 4\6 4 
Consols, 2% p. c.-- 71% 75% 77% 79 34 82% 
Ge. co aeceeass 26 7-16d. 29 5-16d. 25%d. 25 13-16d. 244d 


Clear.-house returns277 ,604,000 366,539,000 192,340,000 186,162,000 334,315,000 


The rates for money have been as follows: 


Jan.2 1914. Dec. 241913. Dec. 19. Dec, 12. 
Bank of England rate 5 5 5 5 


Open market rates— 


Bank bills—60 days__.... 4% 4 15-16 5 4%@5 
—3 months.... 4 3-16@4\% 4% @4 13-16 4 13-16@4% 4 13-16@4% 
—4 months.... 4 1-16@4% 4% @4 11-16 4 11-16@4% 4 13-16@4% 
—6 months.... 4 1-16G@4% 4%@4% 47-16@4% 4 7-16@4% 
Trade bills—3 months-_--.-. 5@5% 54%@5% 54%@5 4 54% @5% 
—4 months_-_-_- 5 5M 5M 54@5% 
Interest allowed for deposits— 
By joint-stock banks_..-. 3% 3% 3% 3% 
By discount houses— 
Cf Serer 3% 3% 3% 3% 
ot 3% 3% 3% 3% 


The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Dec, 27. Dec. 20. Dec. 13. Dec. 6. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market, Rate. Market. Rate. Market. Rate. Market. 

ee eae 4 3% 4 3% 4 3% 4 3% 
a ae 5 46 5 4% 5 4 5% 4% 
a 5 4% 5 4% 5 4\4 5% 4% 
Frankfort ...4..<<<. 5 4% 5 4's 5 4% 54% 4% 
Amsterdam. ._...... 5 4% 5 4% 5 415-16 5 4% 
| ee 5 4% 5 4% 5 4% 5 4% 
Wes scetcewasana 5% 565-16 5% 5 5-16 5% 5% 5% 5% 
St. Petersburg... - 5% nom. 5% nom. 5% nom. 5% nom. 
DESGEE cp itcdemeuted 4% 4\% 44 414 4hy 4'4 4\6 4% 
Copenhagen ........ 6 5% 6 54% 6 5% 6 54% 


Messrs. Pixley & Abell write as follows under date of 
Jan. 1: 

GOLD.—Upwards of £650,000 has arrived this week, of which India has taken 
£189,000. The balance should go to the Bank, as there is no outside demand. 
Since our last the Bank has received £1,104,000 in bar gold. Under arrangements 
made for the grant of telegraphic transfers on India against sovereigns shipped to 
this country, the Secretary of State for India has purchased £100,000 due to arrive 
from Australia on the 24th inst., and £425,000 due from Egypt on the 10th inst. 


| Next week we expect £696,000 from South Africa and £117,000 from India. Ar- 


rivails—South Africa, £564,000; West Africa, £60,000; Brazil, £18,000; India, 
£7,000; Soudan, £1,000; total, £650,000. Shipments—Bombay, £190,500. 
S{ILVER.—Owing to holidays very little interest has been shown in the market 
since 23d ult., the date of our last circular, and until to-day, when prices sagged 
igd. to 26 7-16d.,cash and forward, fluctuations have been small. Although little 
business has been put through, the market has been rather dull, as supplies are at 
present coming along more freely from America and Mexico and the small demand has 
been easily met. The bazaars have covered up a few bear sales, and in addition have 
purchased about £50,000 for shipment this week to Bombay, where stocks have in- 


| creased to 1,200 bars. Against this increase, however, there is only £100,000 on 


the water, so that further purchases may reasonably be expected should the present 


| good offtake continue. Arrivals—New York, £180,000; South America, £2,000; 


total, £182,000. Shipments—Port Said, £500; Bombay, £81,500; Colombo, 
£1,500; Singapore, £500; total, £84,000. 


The quotations for bullion are reported as follows: 


GOLD. Jan.1°14. Dec. 23°13.) SILVER. Jan.1'°14. Dec. 23°13. 
London Standard. s. d. o. | London Standard. d. d. 
Bar gold, fine, oz_.... 77 9 77 9 Bar silver, fine, 0z...26 7-16 26% 
|“ 9-mo. delivery, 02.26 7-16 265% 
| Cake silver, 0z_._._- 289-16 28% 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Seventeen weeks— 1913-14. 1912-13. 1911-12, 1910-11. 
Imports of wheat. .........- ewt_31,709,600 39,210,700 32,582,900 35,528,600 
DM 6tabexedansedecssaceuen 11,765,100 11,215,900 13,412,700 8,933,100 
OO Se ee besten wee be 4,184,800 6,032,300 6,382,400 4,471,900 
Pc céacdcedadtandtakhunnewas 943,364 1,584,458 1,756,627 803,251 
BE -ckvdssadaddebkdawonenca de 1,163,120 756,470 576,570 326,067 
PENN a deck cddtadtan~caeee 18,722,500 19,145,200 7,323,400 14,818,200 
BME. cecacsnciwcaknodessacdax 4,520,590 3,914,200 3,832,600 3,899,200 


Supplies available for consumption (exclusive of stock on 
September 1): 





1913-14. 1912-13. 1911-12. 1910-11. 
Whest Hnported..<.... <<< ewt_31,709,600 39,210,700 32,582,900 35,528,600 
CD EEE 4,520,500 3,914,200 3,832,600 3,899,200 
| Sales of home-grown_-_-........-- 9,726,931 7,698,802 11,648,022 9,273,187 
SOME ctvachdssusceurevendak 45,957,031 50,823,702 48,063,522 48,700,987 

| Average price wheat, week ------.- 3is. Od. 29s. 10d. 338. Od. 30s. 5d 
Average price, season.........-.- 30s. 11d. 32s. 2d. 32s. 9d. 30s. 5d 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 








This week. Last week. 1912-13. 1911-12. 
LETTE eT ars. 1,455,000 1,525,000 1,755,000 2,570,000 
ow -,  . eaayaeeeE a 140,000 180,000 165,000 185,000 
MAMB v6. nsseceue thvntantvnit 660,000 625,000 1,040,000 370,000 

The British imports since Jan. 1 have been as follows: 

1913. 1912. Difference. Per 

Imports— £ £ £ Cent. 
Se 71,243,489 66,964,948  +4,278,541 +64 
SD phethcnn dusudesiakeaes 63,791,938 59,714,823 +4,077,115 +68 
DN ts nha mataueaiudaiadwns 61,347,145 61,166,614 +180,531 +0.3 
iiedaxkosdunsinshneit -_.. 62,956,474 61,405,275 42,551,199 +4.2 
Mii ausnwarcasvaceiee ducts 61,277,762 55,066,474 +6,211,288 +411.2 
Pl bisceuaveusdawtclanhueande 58,322,611 50,667 ,646 +7,654,965 +15.1 
DU tii ie caahhe-cabndatinet adunid 61,786,752 58,299,499 43,487,253 +5.9 
DM adedidusauiandadhdededien 56,011,530 59,695,312 —3,683,782 —6.1 
EE sttecinnddtianeantsnan 61,359,086 57,178,601 +4,180,485 +7.3 
alent piped tacts 71,732,893 71,022,511 +710,382 +1.0 
PEE siciavdinakeostexaue 68,473,025 70,987,378 —2,514,353 —3.5 

Eleven months............-- 697,931,963 670,875,028 +27,056,935 +4.0 

The exports since Jan. 1 have been as follows: 

1913. 1912. Dtfference. Per 

Exports— £ £ £ Cent. 
DO es 45,445,699 40,416,812 +5,028,887 +12.4 
DIN 9: <0 cc5¢ ianesesnnanan 40,172,743 37,490,329 42,682,414 +7.4 
Dl is ctiddudpadsavadaadaed 41,689,947 40,713,971 +975,976 +2.4 
Si isiasatneiatdaindmacaaas 43,052,589 32,887,127 +10,165,462 +30.4 
Sie: éasdeiuaghpithaeduenad 43,858,262 38,832,475 +5,025,787 +12.4 
SEE bie ncuawantenstenddadacceen 42,836,568 34,972,331 +7,864,237 +422.4 
init d damadihiniichtiademas tend 47,164,208 41,986,360 +5,177,848 +12.4 
Riemannian omni. 44,110,729 43,778,721 +332,008 +0.4 
SE kchunctunushsennannae 42,424,864 43,204,469 —779,605 —1.4 
ahh ss nicnenuacchnee aasian 46,622,699 48,333,982 —1,711,283 —3.4 
SE és wdiithexswebladdtede 44,756,188 43,358,387 +1,397,801 +3.2 

Eleven months............_- 482,134,496 445,974,964 +36,159,532 +8.1 
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The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 





1913. 1912. Difference. Per 

Re-exports— £ £ £ Ci 
SE kxacsnucécsssasaancusee 10,705,951 9,594,626 +1,111,325 +11 6 
DE ci ca cckcscacekeouasam 10,746,251 10,724,619 +21,632 +0.2 
EE tat da we ecwna Sue eee citi 9,733,223 10,866,706 —1,233,483 —11.4 
DR tndearisadncagaswececaes 10,058,720 10,084,058 —25,338 —0.2 
Pate stccandicansacaakdacaw 9,370,315 10,825,163 —1,454,848 —13.4 
MAR ie ee ab side Snwdsksneaens 8,541,117 5,738,549 +2,802,568 +48.8 
Gna oekieka<dcéecanasamunae 8,311,343 7,093,669 +1,217,674 +17.1 
DE cticenteendasacecwimanm 8,150,499 9,957,760 -—1,807,261 -—18.1 
WUE oe necaceccsduceounces 6,853,013 8,034,788 —1,181,775 —14.6 
ME se Sccaccanccuceevaenses 9,556,144 10,044,724 —488,589 —4.8 
WE Sicsatabayeeasacccaue 8,000,619 9,631,336 —1,630,717 —17.0 

Eleven months.............. 99,927,195 102,595,998 —2,668,803 —2.6 


Note.—The aggregate figures are official. They indicate that slight adjustment® 
have been made in the monthly returns as issued. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending Jan. 9. Sat, Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz__.._._--.-- d. 269-16 269-16 26% 26 34 26 54 26% 
d Consols, 2% per cents__.. 713% 71% 717-16 71% 71% 7111-16 

d For account..._...-... 72 71% 71 11-16 7134 72 71 13-16 
a French Rentes (in Paris) -_fr. 85. 32% 85.75 85.77% 86.00 86.20 85.9744 
Amalgamated Copper Co... 75% 74% 75% 7454 74% 73% 
Am. Smelt. & Refining Co__ 6514 65 66 6514 656 65 
> Anaconda Mining Co-_---_- 7% c7\% 7% 7% 7} 7% 
Atch. Topeka & Santa Fe... 96%< 963% 96% 97 96 7% 967% 

. aes 100% 100 \6 100% 101% 101! 101! 
Baltimore & Ohio________-- 95 “4 9436 93 91 91% 916 

. aera 83 83 80 81 81 
Canadian Pacific___.......213% 214 215 214% 214% 213% 
Chesapeake & Ohio_---_---- 62 61% 62% 621% 63 62% 
Chicago Great Western_--_-_- 12 12 12 12 12 12 
Chicago Milw. & St. Paul__._103 102% 103} 104 103 44 103 14 
Denver & Rio Grande------ 17 17 17 17% 17% 174 

re 2714 27 27 27 27 27 
ES ae ee 28% 28% 29 29% 295% 29% 

Paret. preferred... ........ 45% 45 454 45\6 45% 4514 

Second preferred __..---- 36! 36% 3614 36 4 36 '4 374 
Great Northern, preferred_-_ 30'4 129! 130% 131 131 131 
Hilinois Central. ........... 11 110 110 110% 111 111 
Louisville & Nashville_-_-_--- 137 4 137% “a7 137! 138 13814 
Missouri Kansas & Texas... 1934 195% 19% 20 20 19% 

. , 54 54 54 54 54 54 
Missouri Pacific........-.. 25 25 25% 25! 25% 25 
Nat. RR. of Mex., 2d pref__ 1014 1014 10%4 107% 10% 10%4 
N. Y. Central & Hud. Riv... 94 9414 9414 93 934 93 
N.Y. Ont. & Western._..-.- 2734 27% 27% 27% 27% 2714 
Norfolk & Western... ---- 105% 105% 105% 105 103 %4 103 

2, 88 88 88 ; 87 87 
Northern Pacific ........-- 112% 112% 112% 113% 11444 11444 
@ Pennsylvania ___......--- 56% 564 56% 5614 56 4 56 14 
a@ Reading Company--_-.---- 86 34 8644 87 8734 87} 8634 

a First preferred___..._.-. 45 45 45 45 45 45 

a Second preferred_--..-- 46 46 46 : 46 47 
SE EE cae ek wadwackn ae 13% 13% 13% 1354 1344 
Southern Pacific_........-- 91% 91% 93% 92% 94! 9414 
Southern Railway......... 237 23 %4 2334 24% 24% 24 

 .. sae 79 78\4 78 78% 78 78% 
i 159 7% 158% 161% 162% 161%4 161 

a 87% 87% 874 85 85 86 
U.S. Steel Corporation--_--_- 60% 59% 61% 60% 6034 6034 

NN Sods Sida Sais wale 109} 1094 109 \4 110% 110\4 110! 
WH tecedkesnewnadeeae 3 234 2% 3 3 3 

, eee 84 814 84% 814 834 8 34 

poneeeeee S86... .nccencs & 52 52 54 55} 55% 





a Price per share. 0¢£ sterling. c Ex-dividend. d Quotations here given are 
flat prices. 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush bbis. bush bush bush. ush. 
New York....-- 1,245,340 2,640 92,709 CF ae 357,930 2,006 
Portland, Me.... 421,000 -.:.-.. 10,000 OT ere ae 
eee SOGGte 8 sawn ee 4,950 er 95,9008 ..-... 
Philadelphia _._.. 436,000 Gn.0Ge Gee gatean  “saee 70,000 3... 
Baltimore ---_-__- 0,000 21,800 1,080 TOIRUD wecin “Seced. avenge 
New Orleans._.. 237,000 BEG «(Be (oakckse | sees (ceene | eee 
Newport News.. 53,000 --_---- ME 8«awcdwa, -uescn | ences SaEee 
P< Lcsce seakad. dhicwom Se Susan <onae Gbeue. Sunea 
ME kesedaasa, okuween 30,000 Se 8 86§66a4468  caeee Seas Spee 
ee Ct fie Re <c2anns 3 geads Sdcee. Saexe 
St. John........ OS a a er en ee 
Total week___.3,587,917 108,440 177,239 Sk 623,928 2,006 
Week 1913__.._-. 4,384,456 1,280,542 182,969 1,145, "039 25,000 948,676 1,439 


The destination of these exports for the week and since 
July 1 1913 is as below: 











Flour Wheat———__ ————Corn——- 

Since Since Since 

Week July 1 Week July 1 Week July 1 
| Exports for weekand Jan. 3. 1913. Jan. 3. 1913. Jan, 3. 1913. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom... 97,353 3,009,029 1,710,850 55,633,859 43,000 270,270 
Continent. -.....--- 19,403 1,538,695 1,853,567 58,270,189 -..._-- 458,044 
Sou. & Cent. Amer. 40,728 603,745 23,500 916,893 120 312,475 

| West Indies... ..-. 19,586 885,284 -....--. 84,427 63,610 868,621 
Brit. Nor. Am. Cols. 150 Sf SE ee te 6,017 
Other Countries_-_- a S| re 84,630 1,710 23,022 
TOO. cccacacaas 177,239 6,235,734 3,587,917 114989,998 108,440 1,938,449 

| Total 1912-13... . 187,969 5,514,534 4,384,456 89,719,576 1,280,542 4,054,010 


The world’s shipments of wheat and corn for the week 
ending Jan. 3 1914 and since July 1 1913 and 1912 are shown 
in the following: 


























} Wheat. | Corn. 
Exports. 1913-14. | 1912-13. 1913-14. 1912-13. 
Week Since | Since Week | Since | Since 
Jan. 3. July 1. | July 1. Jan. 3. July 1. | July 1. 
Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
North Amer. 5,840,000 163,906,000 135,162,000 43,000 706,900 3,215,000 
Russia__..-, 2,904,000 88,822,000 68,611,000 213,000 8,209,000 5,998,000 
Danube. _ _/1,784,000 27,612,000) 36,815,000 1,012,000 12,901,000 9,714,000 
Argentina. -- 72,000 12,890,000) 33,274,000 1,233, 000; 118,263,000 151,505, "000 
Avetraiia...| 863:000) 16.006,000) 11,083,000) .ccncc] <ccccacel cccccssa 
| ee 48,000 epee RE § sticatal stceaaacl wacheeme 
Oth. countr’s| 136,000 4,930,000 4,102,000 ak 








Total 11632000 339,488, 000 328, 348, 000 2 501, 000 140, 079,000 170, 432, ,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











| Wheat. Corn, 
Unite ad | United 

Kingdom. | Continent Total. Kingdom | Continent.| Total. 

Bushe ls Bushels. Bushels. Bushels ” Bushes. Bushels. 
Jan. 31914 13,312 000) 13,800,000 27,112,000 2 847,000 -y 317,000) 13,664,000 
Dec. 27 1913__ 13,120,000 14,160,000 27,280,000 4,845,000) 8,602,000) 13,447,000 
Jan. 4 1913 __|) 12,400,000 14,296,000 26,€96,000 8,672,000 17/944. 000) 26 ,616,000 
Jan. | 6 1912 ‘18, 360,0 000 10, 328, 000 28 :688 ,000 ) 3, 26 4,00 000) 8 +339 ,000 11,603,000 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The state ment for December 





















































1912 will be found in our issue for Jan. 25 1913, page 264. 
Commercial andMiscellaneous Dews ‘Bonds and Legal Tenders, Ctreulattom Afloat Under— 
on Deposit for 
1913 —— 
A am Legas Legal 
Breadstuffs Figures brought from page 171.—The Bonds. | Tenders. | Bonds. | Tenders. | Total. 
statements below are prepared by us from figures collected by “ : - r 
J T A y . » “ak ’ » ’ hs 
the New York Produce Exchange. The receipts at Western) j.. 31 1913 -|743,066,500 17,209,316 740,633,645) 17,209,316 757,842,961 
lake and river ports for the week ending last Saturday and | Nov. 29 1913_..--- 743,590,500 17,481,906 739,677,565 17,481,906 757,159,471 
. . . Oct. 31 1913_._--- 743,513,990 18,835,933 740,063,776 18,835,933 758,899.709 
> Ss » » > 1 , , ‘ ‘ ’ , , . ‘ 
since Augus t 1 for each of the last three years have bee en: Sept. 30 1913...--- 741.846.850 20,563,626 738,467,068 20,563,626 759,030,694 
‘ - —— —— | SUR, @e Waescccss 742,081,800 21,690,081 740,029,948 21,690,081 761:720/029 
Receipts at Flour. | Wheat. Corn. Oats. Barley. aes July 31 1913.....- 741,631,750 20,790,783 738,502,408! 20,790,783 /759,293,191 
pts ae ecdsesniclinimanpamtetionseecilicescas ania aenadeas tne CE Pe RR 740,529,250 22,092,856 737,065 950 22,092,856'759,157,906 
pois. 1961bs.| push. 60 Ths. ry 56 Ibs. Panag 32 lbs. bush.48lbs. bu.56 lbs, | May 31 1913...-.-.- 737,427,800 21,539,251 733,754 815 21,539,251'755,294,066 
Chicago _ . __| 136, 000) 388,000 2,897,000 1,935,000 505,000 92,000 | April 30 1913...... 734,448,060 22,032,083 731,044,591 22,032,083 753,076,674 
Milwaukee__ 25,000 196,000 621.000 443,000 360,000 47,000 | Mar. 31 1913__.-.- 732,688,750 22,659,331.729,400,001) 22,659,331 752,059,332 
Duluth...--|  ......| | 792,000 56,000 41/000 20/000 2000 | Feb. 28 1913.....- 731,943,480 22,871,039 728,246,755 22,871,039 751,117,794 
Minneapolis. 2,068,000 364,000 489,000 333,000 55,000 Jan. ie: 784,278, 150 20,550, 148:|729,931,621' 20,550, 148 750, "481 .769 
Toledo ____- ae, 23,000 176,000 29,000 . — ae 
nai a pon as seed tenuee The following. shows the amount of each class of bonds 
Slevelanc 2, ‘# 257 96,000 E 
St. Louis... 46,000 303,000! —343'000-—-462"000-—«69,000- 20,000. «held against national bank circulation and to secure public 
Peoria ___- 27,000) 50,000 359,000, 161,000 += 78,000 +=—-:17,000 ~ moneys in national bank depositaries on Dec. 31. 
Kansas City.) ----.-- 213,000; 1,350,000 212,000 = 
i incas i ésceimmae | 9: ( 54( 9° 
Omaha __secere| 194,0 0 a 640,00 ,000 _3, ,000 2" ee. U.S. Bonds Held Dec. 31 to Secure— 
Tot. wk. '14) 243,000) 4,268,000, 8,033 000! 4,270,000 1,365,000 233,000 Bonds on Depostt one 
Same wk. '13 326,000! 7,374,000) 8,233,000, 5,300,000 2'437,000 262,000 December 31 1913. Bank | Public Depostts Total 
Same wk.'12) 2211036, 1,844,596, 4,789'152) 11842 1287, '852\978, "64,545 Circulation. | én Banks. Hed. 
ee —— a nit | ER aia se Nee taldgld maak mon nee $ £ $ 
Since Aug. 1 . — an n ear kan | ¢ ‘ - 
1913-14. __| 9,950,000) 192,704,000, 104,247,000 119,801,000 55,764,000 8,891,000 | 2%, U. 8. Panama of 1936_----------- 52,887,560 | 1,301,500 | 54,189,060 
1912-13_. .| 8,431,520| 231,168,966) 86,691,228 129,316,688 56,583,336 108: 58642 2 + . f - pees pe pees 1918. ee ee eye phe py tryed Snare aan 
¢ oe. | @ 296 ,) 79, Soy 262, 75 5 ‘ 5 663.6 m AS 3%, U.S. Loan 0 t 918. 21,953, 018.2 26,471, 
ene 5,233,070' 131,299,424" 79,676,262 75,145,093 45,663,608 .5,428,845 | 3°" 8° Coneols of 1930 604,137,000 | 13:491'700 | 617'628°700 
Total receipts of flour and grain at the seaboard porte for | 23:5: 3S ea ene o23.000 | 29-881,300 
‘ 1¢ 3.66%, District of Columbia..........| <..+.«<- apt 933,000 933,000 
the week ended Jan. 3 1914 follow: Various, State, City, Railroad, and Misc ______.-_- 58,899,910 | 58,899'910 
Flour, Wheat, Corn, Oats Rare 4%, Manila Railroad ee | 10,000 | 10,000 
Recetpts at bbls. bush: readies — * bun = gt’ | various, Territory of Hawall...--2222.) 222222222. | 2,075,000 | 2,075,000 
New York- ---- 191,000 730,000 251,000 247,000 135,000 1.000 4°. Philippine Loans______.--.-- --| -- -- | 5,850,000 5,850,000 
Boston... _- ; 42,000 575,000 6,000 81,000 2'000 6000 | 4%, Porto Rico Loans--------..--.--| ---------- | _1,836,000 1,836,000 
Portland, Me-_-- 14,000 421,000 19.000 49/000 ‘ 3%, U. 8. Panama of 1961_-.------- a] onwecncece | 17,013,700 17,013,700 
Philadelphia - 42,000 514,000 97,000 277,000 141,000 oF 4%, PRIRSPIRS TANWEY... ccc ccccce] cccsccnuce 918,000 918,000 
Baltimore - - - - -- 23,000 702,000 115,000 41,000 ‘ 53,000 > qi, fanaa" aa eon 
New Orleans *__ 85,000 76,000 69,000 45,000 ths Total ....~..022-+2----22---0------ 743,066, 500 | 111 487,716 | 854,554,210 
Newport News... _ 1,000 53,000 —erererereeeeee eee 
Norfolk. - Saaiesa 2°000 a0 41800 The following shows ‘the amount of national bank notes 
z ) ee ee = ° . . 
—_ 4,000 30'000 afloat and the amount of legal-tender deposits Dec. 1 and 
Montreal........ 9,000 22,000 12/000 18,000 7,000 _.... Jan. 1, and their increase or decrease during the month of 
Se. Sees 228000 awenae December 
i 5.0 2, . 
Halifax. --.------ we 5.200 142,000 es pe ich ; — National Bank Notes—Total Afloat— 
Total week 1914.. 418,000 3,523,000 996,000 728 000 334 000 60,0090 | Amount afloat Dec. 1 1913 $757,159,471 
Total week 1913_. 410,000 4,332,000 1,658,000 1,300,000 272/000 76/000 | Net amount issued during December... --. 2... woennnene-- 683,490 
* Receipts do not Include grain passing through New Orleans for foreign ports — of naa — afloat Jan. 1 1914....... $757,842,961 
on through bills of lading. Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Dec. 1 1913 - $17,481,906 
The exports from the sev eral seaboard ports for the week Net amount of bank notes retired in December. _..__._.-- 272,590 
ending Jan. 3 are shown in the annexed statement: Amount on deposit to redeem national bank notes Jan. 1 1914- $ $17,209,316 
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DIVIDENDS. 
The iollowing shows all the dividends announced for the 
future by large or important corporations. 
_ Dividends announced this week are printed in italics. 








Per When | Books Closed. 
Name of Company. | Cent. | Payable. | Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred__--- 3 Feb. 23) Holders of rec. Jan. 31a 
Atch. Top. & 8. Fe, com. (qu.) (No. 35)-.-| 1% |Mar. 2/Holders of rec. Jan. 30a 
Atch. Topeka & Santa Fe, pref. (No.31)_| 2% |Feb. 2 Holders of rec. Dec. 31a 
Atlantic Coast Line RR., common_----_- 3% \Jan. 10 Dec. 20 to Jan. 11 
Baltimore & Ohio, common.............._| 3  |Mar. 2 Holders of rec. Jan. 3la 
(eae 2 |Mar. 2)Holders of rec. Jan. 31a 
Belvidere Delaware_._....._.-.-.----_- km 4) ]| ere ere we 
Canada Souther......<.<5.6.6...0..<-| 1% |Feb. 2 Holders of rec. Dec. 26a 
Central RR. of New Jersey (quar.)___--- 2 \Feb. 2 Holders of rec. Jan. 23a 
Cuba RR., preferred.................- 3 |Feb. 2 Holders of rec. Dec. 31a 
Delaware Lack. & Western (quar.)___-- 2% |Jan. 20 Holders of rec. Jan. 3a 
Georgia RR. & Banking (quar.)_._.__-- 3 \Jan. 15 Jan. 2 to Jan. 14 
Great Northern (quar.).............-.- 1% |Feb. 2) Jan. 9 to Feb. 2 
Harrisburg Portsm. Mt. Joy & Lancaster) 3% |Jan. 10 Holders of rec. Dec. 20a 
Kansas City Southern, pref. (quar.)_.... 1 Jan. 15 Holders of rec. Dec. 31a 
Lake Shore & Mich. Southern _.____--_- 6 Jan. 29 Holders of rec. Dec. 26a 
Guaranteed stock (Mich. Sou. & N.1.), 6 Feb. 2 Holders of rec. Dec. 26a 
Lehigh Valiey, common and preferred__._ $2.50 Jan. 10 Holders of rec. Dec. 27a 
Little Schuylkill Nav. RR. & Coal. ____- $1.25 |Jan. 15,Dec. 11 to Jan. 14 
Louieville & Nashville................- 3% |iFeb. 10 Jan. 21 to Feb. 10 
Mahoning Coal RR., common--------- $5 Feb. 2 Holders of rec. Jan. 9a 
bo aS ee ee eee 3 Jan. 29 Holders of rec. Dec. 264 
Mine Hill & Schuylkill Haven_____.---- $1.25 |Jan. 15 Dec. 20 to Jan. 14 
N.Y. Cent. & Hud. Riv. RR. (quar.)__- 1% Jan. 15 Holders of rec. Dec. 19a 
Norfolk & Western, adj. pref. (quar.)-_-- 1 Feb. 19 Holders of rec. Jan. 31a 
le $2 Jan. 15 Holders of rec. Dec. 31a 
Northern Pacific (quar.)...........---- 1% |Feb. 2 Holders of rec. Jan. 9a 
Northern Securities Co. (annual)__-____- 2 Jan. 10 Dec. 24 to Jan. 11 
Philadelphia & Trenton (quar.)_____.__- 2% Jan. 10 Jan. 1 to Jan. 11 
Pitts. Cin. Chic. & St. L., com. & pf. (qu.) 1% |Jan. 26 Holders of ree. Jan. 152 
Reading Company, com. (quar.)______- 2 Feb. 12 Holders of rec. Jan. 26a 
St. Louis Southwestern, pref. (quar.)__-_- 1 Jan. 15 Holders of rec. Dec. 31a 
Union Pacific, common (special) _ _ - a Pre eae ee ne eee 
United N. J. RR. & Can: il Cos. guar. (qu.) $2.50 Jan. 10 Dec. 21 to Jan. 1 
Street and Electric Railways. 
Aurora Elgin & Chic. RR., com. (quar.) % |Jan. 10 Dec. 24 to Dec. 26 
Preferred (quar.) 5 Sa eased 144 Jan. 10 Dec. 24 to Dec. 26 
Bay State Street Ry., 1st pref. _- Re ee Feb. 2 Holders of rec. Jan. 17 
Boston Suburban Elec. Cos., pref. (qu.). $1 Jan. 15 Holders of rec. Jan. 1a 
Brooklyn City RR. (quar.) 2 Jan. 15 Jan 7 to Jan. 15 
Cin. Newport & Cov. Lt. & Tr., com.(qu.) 1! Jan. 15 Jan. 1 to Jan. 15 
Pre ferred (quar.) - iraled 1% \Jan. 15Jan. 1 to Jan. 15 
Citizens’ Trac. Co. (Oil C ity, Pa.), pref. $1 Jan. 12 Jan. 1 to Jan. 13 
Commonwealth Pow., Ry.&Lt.,com.(qu.) 1 Feb. 2 Holders of rec. Jan. 16a 
Preferred (quar.) - eae ite 1% Feb. 2 Holders of rec. Jan. 16a 
Consolidated Traction of N. J- —— 2 Jan. 15 Jan. 1 to Jan. 14 
Denver & Northwestern Ry. (quar.)_- 1 Jan. 10 Holders of ree. Jan. la 
El Paso Electric Co., pref. (No. 23)____- 3 |Jan 12 Holders of rec. Jan. 3a 
Kentucky Securities Corp., pref. (quar.) 1'4 ‘Jan. 15 Holders of rec. Jan. 3 
Manchester Trac., Lt. & Power (quar.) 2 Jan. 15 Holders of rec. Jan. 1 
Montreal Tramways (quar.)_._....---- 2% Feb. 2 Holders of rec. Jan. 15 
New Hampshire Elec, Rys., pref 2 Jan. 31 Jan. 21 to Feb 1 
New Orleans City RR., common wa $1 ‘Jan. 10\Jan. 1 to Jan. 9 
Preferred a a pee eee ; $2.50 Jan. 10 Jan. 1 to Jan 9 
Ottawa Electric “Ry. St es 3 Jan. 1 Holders of rec. Dec. 3la 
Bonus ne ee gee een ee Te 3 Jan 1 Holders of rec. Dec. 3la 
Ottumwa Ry “& Light, pref. “(quar & 1% Jan. 15 Holders of rec. Dec. 31 
Philadelphia Co., com. (qu.) (No. 129). 1% Feb. 2 Holders of rec. Jan. 2a 
Public Service Invest., com. (No, 9)__--- $2 Feb. 2 Holders of rec. Jan. 15a 
Preferred (quar.) (No, 19)_...-..-----| $1.50 Feb. 2 Holders of rec. Jan. 15a 
Puget Sd. Tr., L. & P., com, (qu.) (No. 6) 1 Jan. 15 Holders of rec. Jan 5a 
Preferred (quar.) (No. 6)....<.<<-<<<.- 1% Jan. 15 Holders of rec. Jan 5a 
Railways Co. General (quar.) ae 1 Feb. Il\Jan. 22 to Jan. 31 
Republic Ry. & Lt., pref. (qu.) (No. 10)- 1% Jan. 15 Holders of rec. Dec. 31 
Rio de Janeiro Tram. . L. & Power (quar.) 1'g Feb. 2 Holders of rec. Jan. 15 
United Rys. & Elec., Balt., com. (quar.)- 50c. Jan. 15 Holders of rec. Jan. 7a 
United Traction, Pittshur: h, pref 2', Jan. 20 Holders of rec. Jan. 10a 
Virginia Railws Ly & Power, prefe rred_ 2% Jan. 21 Holders of rec. Dec. 24a 
Western Ohio Ry., Ist pref. (quar.)- 1*%4 Jan. 10 Holders of ree. Dec. 23a 
Second preferred (quar.) : 1', Jan. 10 Holders of rec. Dec. 23a 
West Penn Traction, pref. (qu.) (No. 16) 1'g Jan. 15 Jan. 14 to Jan. 15 
Miscellaneous. 
Amer. Agricul. Chem., com.(qu.) (No. 9) 1 Jan. 15 Holders of rec. Dec. 19a 
Preferred (quar.) (No. 34) - 1% Jan. 15 Holders of rec. Dec. 19a 
American Chicle, com. (monthly) - e 1 Jan. 20 Holders of rec. Jan. 15 
Common (extra) z eo 1 Jan. 20 Holders of rec. Jan. 15 
Amer. Coal Products, pref. (quar.) ) 1% |\Jan. 15\Jan. 11 to Jan. 15 
American Cigar, common (quar.) 1's Feb. 2 Holders of rec. Jan. 15a 
Amer. Gas & Elec., com. (qu.) (No. 16) 2 April 1\Mar. 22 to April 1 
Preferred (quar.) (No. 28) ers 1's Feb. 1 Holders of rec. Jan. 21a 
Amer. Light & Trac., com. (quar.) ---| 2% |Feb. 2Jan. 16 to Feb. 1 
Common (payable in common stock) 24r\Feb. 2\Jan. 16 to Feb. 1 
Preferred (quar.) 1% \Feb. 2Jan. 16 to Feb. 1 
American Locomotive, pref. (quar.) 1% Jan. 21\Jan. 6 to Jan. 21 
Amer. Seeding Machine, com. (quar.) 1 Jan. 15 Holders of rec. Dec. 3la 
Preferred (quar.) 144 Jan. 15 Holders of rec. Dec. 3la 
Amer. Telephone & Telegraph (quar e 3 Jan. 15 Holders of rec. Dec. 3la 
Amer Type Founders, common (quar.)_| 1 Jan. 15 Holders of rec. Jan. 10a 
Preferred (quar.) ae | 1% Jan. 15 Holders of rec. Jan. 10a 
American Woglen, pf. (quar.) (No. 59)__| 1% Jan. 15,Dec. 24 to Jan. 4 
Anaconda Copper Mining (qu.) (No. 53)| 75¢e. Jan. 14 Holders of rec. Jan. 3 
Anglo-American Oil, interim (p) Jan. 15! Holders of coupon No. 6 
Extra interim : (p) Jun. 15 Holders of coupon No. 6 
Associated Gas & Elec,. pref. (quar.) 1% Jan. 15|) Holders of rec. Dec. 31 
Associated Merchants, Ist pref. (quar.) 1% Jan. 15 Holders of rec. Jan. 7a 
First preferred (extra) ae 1 Jan. 15 Holders of rec. Jan. 7a 
Second preferred (quar.)___ a es 1% Jan. 15)Holders of rec. Jan. 7a 
Second preferred (extra) - *: % |Jan. 15 Holders of rec. Jan. 7a 
Bell Telephone of Canada (quar.) aes 2 Jan. 15) Holders of rec. Dec, 24 
Bell Telephone of Pennsylvania (quar.) 1% \Jan. 15 Holders of rec. Jan. 5 
Bonbright(Wm.P.),Inc.,ist pf.(qu.) (No.4) 13% Jan. 10 Holders of rec. Dec. 31 
Brown Shoe, common (No. 1)_________. 1 Feb. 1 Holders of rec. Jan. 24 
Preferred (quar.)__._____. Rs SY 134 Feb. 1 Holders of rec. Jan. 24 
Burns Bros., com. (quar ) (No. 2) 1'¢ Feb. 15 Holders of rec. Jan. 31 
Preferred (quar.) (No. 4) 1% |Feb. 2)Holders of rec. Jan. 15 
Bush Terminal, common_____________. 2 Jan. 15) Holders of rec. Dec. 31a 
Preferred 4 i a Jan. 15 Holders of rec. Dec. 3la 
Cambria Steel (extra). ; 1 Jan. 20 Holders of rec. Dec. 31a 
Canadian Car & Foundry, pref. (quar.).| 1% Jan. 26 Holders of rec. Dec. 31a 
Canadian Westinghouse, L td. (qu.) (No.36) 1% Jan. 10) Holders of ree. Dec. 3la 
IG Git die ae oth rahde taeh 4s ches hh acs 2 eo, 2 Jan. 10 Holders of rec. Dec. 3la 
Central Coal & Coke, common ar ) 1% Jan. 15 Jan. to Jan. 15 
Preferred (quar.) 6 1% \Jan. 15\Jan. 1 to Jan. 15 
Central Leather, common (No. 1). aoe 2 Feb. ? \Holders of rec. Jan. 12a 
Chicago Pneumatic Tool (quar.)- 1 Jan. 26 Jan. 16 to Jan. 26 
Cities Service Co., common (monthly) - lg \Feb 1 Holders of rec. Jan. 154 
Preferred (monthly)..........._.__. lo Feb. 1)Holders of ree. Jan. 15a 
Claflin (H. B.), common (quar.) eee. 'g \Jan. 15 Holders of rec. Jan. 13a 
Consolidated Car Heating._..._.________ 2% ‘Jan. 15 Holders of rec. Dec. 31 
Corn Products Refining, pref. (quar. )..| 1% |Jan. 15) Holders of rec. Jan. 5a 
Dayton Power & Lt., pref. (quar.)_____. 1% \Jan. 15 Holders of rec. Dec. 3la 
Delaware Lackawanna & West. Coal (qu.) 2'e Jan. 15| Holders of rec. Dec. 3la 
Detroit Edison (quar.)_....._.___- . 1% Jan. 15 Holders of rec. Jan. 22a 
Distilling Co. of America, pref. (quar. “i 'g Jan. 31 Holders of rec. Jan. 10a 
Dominion P.&Tr., Ltd., pf. (qu.) (No. 29) 1% Jan. 15,Dec. 15 to Dee. 31 
Dominion Textile, pref. (quar.)__.____. 1% |Jan. 15 Holders of rec. Dec. 3la 
duPont (E.1I.) deNem. Pow., pref. (qu.)_ 14% Jan. 26\Jan. 16 to Jan. 26 
Edison Elec.Ill.Co.of Bost.(qu.) (No. 99)) 3 Feb. 2)Holders of rec. Jan. 15 
Electrical Securities Corp., pref. (quar.) 1% |Feb. 2)Holders of rec. Jan. 28a 
Emerson-Brantingham, pref. (quar.).__..| 1% \Feb. 1)Holders of rec. Jan. 16 
Eureka Pipe Line (quar.)._.......__-.. 10 Feb. 2 Holders of rec. Jan. 15 
Federal Sugar Refg., pref. (quar.)..__....| 1% jJan. 31) Holders of rec. Jan. 29a 
m General Chemical, common (quar). 5 )Feb 2|Holders of rec. Dec. 3la 
General Electric (quar.).........---- 2 Jan 15' Holders of ree. Nov 29a 























Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Harbtson-Walker Refrac., pref. (quar.)-.. 1% |Jan. 20|Holders of rec, Jan. 10 
Homestake Mining (monthly) (No. 470)--- 65c. |Jan. 26)Holders of rec. Jan. 20 
pS eer eee er 3 \Jan. 15\Jan. 4 to Jan. 15 
Illinois Northern Utilities, pref. (quar.).. _1' |Feb. 2|Holders of rec. Jan. 19a 
ee ee $4 \Feb. 14|Holders of rec. Jan. 24 
Inter. Buttonhole Sew. M. (qu.)(No. 65) 1 |Jan. 15|Holders of ree. Jan. 5 
Internat. HarvesterCorp.,com.(qu.) (No.4) 1% |Jan. 15/Holders of rec. Dec. 26a 
Int. Harvester of N.J., com.(qu.) (No.16) 1% |Jan. 15|Holders of rec. Dec. 26a 
Internat. Nickel, common (quar.)------ 2% 'Mar. 2'Feb. 15 to Mar, 2 
co. we. eee 1% |Feb. 2;Jan. 16 to Feb. 2 
International Paper, preferred (quar.).--| % |Jan. 15) Holders of rec. Jan. 62 
Island Creek Coal, com. (quar.)-------- 50c. |Feb. 2/Holders of rec. Jan. 23 
Kayser (Julius) & Co., Ist & 2d pf.(qu.)| 1% |Feb. 1)Holders of rec. Jan. 20@ 
La Belle Iron Works, ‘common (quar .)-_-| % |Jan. 31\/Jan. 21 to Feb. 1 
La Rose Consolidated Mines (quar.)----| 2% |Jan. 20\Jan. 1 to Jan. 18 
SR EE ee ner |} 2 jJan. 20)\Jan. 1 to Jan. 18 
Lehigh Valley Coal Sales._.....-------- | 25 (|Jan. 17)Holders of rec. Nov. 17 
Lehigh Valley Coal Sales (quar.)-_.---- $1.25 Jan. 10)Holders of rec. Jan. 2 
Loose-Wiles Biscuit, 2d pf. (qu.) (No. 7) 1% \Feb. ljJan. 21 to Feb. 1 
MacAndrews & Forbes, com. (quar.).._ 244 |Jan. 15)Holders of ree. Dec. 31a 
i, eS a ae ee 1% \Jan. 15 Holders of rec. Dec. 31a 
Mfrs. Light & Heat, Pittsb. (quar.) _.._| 1% \Jan. 15Jan. 1 to Jan. 15 
Massach:setts Gas Cos., com. (quar.)__| $1.25 Feb. 2)Holders of rec. Jan. 17 
Massachusetts Lightg. Cos.,old com.(qu.)| $1.75 |\Jan. 15 Holders of rec. Dec. 26a 
co ee 25c. Jan. 15|Holders of rec. Dec. 26a 
De PINS 6.5 6s dda dewsecnsscus $1.50 Jan. 15)Holders of rec. Dec. 26a 
Mexican Telegraph (quar.)-_...-------- | 2% Jan. 16|)Holders of rec. Dec. 31a 
Miami Copper (quar.) (No. 8)_.--------- 50c. Feb. 16) Holders of rec. Jan. 31a 
Mountain States Telep. & Teleg. (quar.) 1% |Jan. 15 Holders of rec. Dec. 3la@ 
National Biscuit, common (quar.) (No62) 1% Jan. 15 Holders of rec. Dec. 27a 
National Carbon, common (quar.)-..-.-- 1% Jan. 15\Jan. 6 to Jan. 15 
National Fireproofing, preferred (quar.) 1 Jan. 15 Holders of rec. Jan. 3 
N.Y. Mutual Gas Light............... 4 Jan. 10 Holders of rec. Dec. 27@ 
New York Transit (quar.)...........-- 10 Jan. 15\Holders of rec. Dec. 27 
Niagara Falls Power (quar.)...----.-.-- 2 \Jan. 15\Holders of rec. Dec. 3la 
Nipissing Mines Co. (quar.)..---.------ a Jan. 20\Jan. 1 to Jan. 18 
EE ea er rer eee 2% \Jan. 20Jan. 1 to Jan. 18 
Northern Ontario L. & P., Ltd., preferred) 3 Jan. 15 Holders of rec. Dec. 31a 
Northern States Power, pref. (quar.)---- 1%4 Jan. 15)Holders of rec. Dec. 31 
Nova Scotia Steel & Coal, Ltd.,com.(qu.) 144 |Jan. 15 Holders of rec. Dec. 314 
Peerered GHOS bod: cadcawedacasanes 2 Jan. 15)Holders of rec. Dec. 31a 
Otis Elevator, common (quar.)..------- 1 Jan. 15 Holders of rec. Dec. 31 
woo ee! Se ere 1% |Jan. 15 Holders of rec. Dec. 31 
Pacific Telep. & Teleg., pref. (quar.)---- 1% \Jan. 15\Jan. 1 to Jan. 15 
Penman’'s, Limited, common (quar.)--- - 1 Feb. 2 Holders of rec. Jan. 21 
ue, he! See eee 1% |Feb. 2 Holders of rec. Jan. 21 
Penn Central Light & Power, pref------ 1 Jan. 12 Holders of rec. Jan. 2 
Pennsylvania Lighting, preferred (quar.) 1% |Jan. 15\Jan. 4 to Jan. 15 
Pennsylvania Salt Mfg. (quar.)..-.--.-- 3 Jan. 15 )Holders of rec. Dec. 31a 
Procter & Gamble, pref. (quar.)_.-.--.-- 2 Jan. 15 Holders of rec. Dec. 31a 
Public Service Co. of Nor. Ill., com. (qu.) 1% Feb. 2)Holders of ree. Jan. 194 
a Sf ee ee 1% \Feb. 2)Holders of rec. Jan. 194 
Quaker Oats, common (quar.)-.-....---- 2% \Jan. 15 Holders of rec. Dec. 31a 
Preferred (quar.) (caveusrandéiheusnes 1% \Feb. 28 Holders of rec. Feb. 2a 
Realty Associates (No. 22)....-----.-- 3 \Jan. 15)Holders of rec. Jan. 5 
| eae 2 Jan. 15\Holders of rec. Jan. 5 
Reece Buttonhole Mach. (qu.) (No. 111); 3 \Jan. 15 Holders of rec. Jan. 5 
Reece Folding Machine (qu.) (No. 19)-.| 1  (|Jan. 15|Holders of rec. Jan. 5 
Securities Company... ....<cce.ccuec«- 2% |Jan. 15) Holders of rec. Dec. 31 
Securities Corporation General, pf. (qu.) 1% |Jan. 15|Holders of rec. Jan. 3a 
Shawinigan Water & Power (quar.)----- 1% |Jan. 20 Holders of rec. Jan. 7a 
Southern Cal. Edison, pf. (qu.) (No. 18)} 1% |Jan. 15|Holders of rec. Dec. 31 
Southern N. E. Telephone (quar.)-_...-- 1%\Jan. 15\Jan. 1 to Jan. 15 
Standard Oil (California) (quar.)-.-.---- 2'¢ |Mar. 16|Holders of rec. Feb. 2 
Standard Oil (Kentucky)-_.....-..----- See IE. Plsccanesdnccccaacecncsa 
Stetson, John B., common-.---....--.-.-- 15 \Jan. 15 Helders of rec. Jan. 1 
NS ee eee 4 Jan. 15 Holders of rec. Jan. 1 
Taylor-Wharton Iron & Steel, pf. (quar.)} 1% |Feb. 2\Jan. 16 to Feb. 1 
Torrtngton Company, common__-.-.--.----- 4 Feb. 2\Jan. 18 to Feb. 1 
Union Nat. Gas Corp. (qu.) (No. 42) _""| 244 \Jan. 15Jan. 1 to Jan. 15 
Union Switch & Signal, com. & pf. (qu.) $1.50 Jan. 10) Holders of rec. Dec, 31 
United Breweries of Chicago, pref....---- 3 Jan. 31)Holders of rec. Jan. 26 
United Cigar Stores of Am.,com.(qu.)(No.5) 1% |Feb. 16\Jan. 31 to Feb. 16 
United Dry Goods Cos., common (quar. )| 2 Jan. 31, Holders of rec. Jan. 23a 
United Fruit (quar.) (No. ea 2 Jan. 15 Holders of rec. Dec. 24a 
United Gas & Electric Co., preferred ---- 2'4 Jan. 15 Holders of rec. Dec. 31 
United Gas Improvement. (quar.)_...-- $1 Jan. 15 Holders of rec. Dec. 31a 
U.S.Cast Iron Pipe&Fdy.,pf.(qu.)(N0.46) 1 Jan. 15 Holders fo rec. Jan. 52a 
U.S. Indus. Aleohol, pf. (qu.) (No. 29) 1% ‘Jan. 15 Holders of rec. Jan. 8@ 
U.S. Rubber, common (quar.)....------- 1% \Jan. 31 Holders of rec. Jan. 15a 
First preferred (quar.)_.....-.-- a 2 Jan. 31 Holders of rec. Jan. 15a 
Second preferred (quar.)...-.-- 1% \Jan. 31 Holders of rec. Jan. 15a 
U.S. Smelt., Ref. & Mining, com. “(quar.) 75c. |\Jan. 15 Holders of rec. Dec. 31 
Preferred WE Dive asavika wasadgeaeace 87 4c. Jan. 15 Holders of rec. Dec. 31 
Va.-Carolina Chem., pref. (qu.) (No. 73) | 2 Jan. 15, Holders of rec. Dec. 314 
Li My 8 2° 5 Jan. 15 Jan. to Jan. 15 
Western States Gas & Elec., pref. (quar.) 1% Jan. 15 Holders of ree. Dec. 31 
Western Union Teleg. (quar.) (No. 179)- % \|Jan. 15 Holders of ree. Dec. 20a 
Westinghouse Air Brake (quar.)_.-.---- $2 \Jan. 15 Holders of rec. Dec. 31a 
Westinghouse Elec. & Mfg., com. (quar.)| 1 Jan. 30 Holders of rec. Dec. 31a 
i | are | 1% |Jan. 15 Holders of rec. Dec. 3la 
Young (J. 8.) Co., common (quar.)--.-- 2% \Jan. 15Jan. 1 to Jan. 5 
Pee SAEs oi atancadenecennex 1% ‘Jan. 15 Jan. 1 to Jan. 5 





a Transfer books not closed for this dividend. 6 Less income tax. d Correction. 
Jf Payable in stock. A On account of accumulated dividends. 4 Payable in scrip. 
m Stockholders are given the privilege of subscribing to common stock of the com- 
pany to the extent of 5% of their present holding. o In connection with this $200 
eash dividend stockholders are given the privilege of subscribing to the $2,000,000 
increase in the capital stock of the company. p Interim and extra interim dividends 
each 1 shilling per share, payable at the rate of $4 86 2-3 to the pound sterling. 

r Payable in common stock. s A distribution of Baltimore & Ohio stock to be 
made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. com, for 
each share of Union Pacific common stock held. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATION. 

9,988—The First National Bank of Gallup, N. Mex., 

Liquidating agent, T. F. Smalling, Gallup, 

by the McKinley County Bank of Gallup, 

INSOLVENT NATIONAL BANKS. 

5,114—The First National Bank of Elizabeth, Pa., was placed in the hand 

of a receiver December 19 1913. 

9,333—The American National Bank of Caldwell, 

the hand of a receiver December 23 19 


December 20 1913. 
N. Mex. Absorbed 
N. Mex. 


> was vlaced in 





Austen. Sales. — Among other securities, the idleiinn, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent.| Shares. Per cent, 
100 First National Bank__._.....850 | 5 Lawyers Westches. M. & T.Co.107 
527% Ludwig Baumann & Co_.$500 lot} 1 Liberty National Bank__------ 625 
181% Ludwig Baumann & Co., | 200 Otis Elevator Co., com . . 71% 
a $100 lot! Bonds. Per cent, 
300 Bay State Gas Co., $50 each_$80 lot) $220,000 L. Baumann & Co. bonds 
12% 8. J. Baumann & Co_____- $50 lot $3,000 lot 
50 Universal Patents Co_______- $10 lot) $69,000 L. Baumann & Co., Har- 
1 The Tribune Assn., $1,000 par- “—e a . $750 lot 
5 Mathieson Alkali Ww a $2, 000 Winona & Southwest Ry. Ist 
10 U. 8S. Worsted Co., com__.-.. 305 ot |  . Ja area 2 lot 
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By Messrs. R. L. Day & Co., Boston: 


Shares. $ per sh. 
3 Beverly (Mass.) Nat. Bank___149 
3 Mercantile Nat. Bank, Salem_115 
1 Pepperell Mfg. Co..-....---.-. 290 
1 Greenfield Tap& DieCorp.,com.130 
8 Waltham Watch Co., pref.___. 92% 


Shares. 
13 Waltham Watch Co., com... 23 
1 Hartford Fire Insurance Co--.730 

6 Cambridge Gas Lt. Co. rights. 5% 
105 N. Boston Ltg. Prop. rights..-1.20 


By Messrs. Francis Henshaw & Co., Boston: 


Shares $ per sh. 
65 Pacific Mills_......____- 109-109 & 
10 Lockwood Co,, Waterville,Me_ 99 

5 Naumkeag Steam Cotton Co..175 


Shares. $ per sh. 
3 Pepperell Mfg. Co._.--.------ 290 
25 Hood Rubber Co., pref., new--105% 
48 Cambridge Gas Lt. Co.rights.54-5% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh.| Shares. $ per sh. 
10 Wm. F. Remppis Co., Reading, 9 Amer. Pipe & Construc. Co.48-48 % 
i eee aaa 0% 5 American Academy of Music-.233 


6 
7 Warrants to Wash. Wat. P.Co. 15% 
1 Girard National Bank 350 


100 Pratt Food Co., $1 each_-_---- 3 
3 13th & 15th Streets Pass. Ry-.245%4 


1 Philadelphia National Bank ___430 $50,000 U.S. Lead Corp---.-.----- $50 lot 
5 Commonwealth T. 1. & T. Co_234 Bonds. Per cent 
4 Germantown Trust Co-_-_-_-_273-274% | $1,000 Norf. & West. RR. equip. 
10 Guarantee Tr. & 8S. D. Co___160-161 eee 98% 
Pe Be ke er 124 $1,000 Lehigh Val. Transit Co. ref. 
38 Real Estate Trust Co., com... 40 cS tS en 864 
15 West End Trust Co.____.____ 17 $2,000 Amer. Pipe Mfg. Co. coll. 


0 

15 W. Phila. Title & T.Co.,$50ea_141 

5 Phila. Co. for Guar. Mtges____165 

2 Franklin Fire Ins. Co., $25 each 39 
20 Indep. F. I. Sec. Co., $25 each. 29% 

52 People’s Nat. F. Ins.Co.,$25ea. 17 


trust 5s, Ser. B, 1929._...---- 
$2,000 Scranton Ry. Co. gen. 5s, "20 94 le 
$500 Hestonville M. & F. Pass. Ry. 
CO A 101% 
$1.000 Springf. Wat. Co. 5s, 1926 90-90% 


7 Ridge Ave. Passenger Ry-_--_- 245 $1,200 N. Spring.Wat.Co.5s’28_ _90-90% 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. 


$ per sh 

100 Atlanta Mines Co., $1 each 15c. 

10 Automob.M fg.Co.,$5 ea__ $1 lot 
631 Cypress Lum., com.,$10 ea 

$50 lot 

274 Cypress Lum.,pf.,$10 ea_$60 lot 

500 Daisy Wonder Min.,$1 ea_$1 lot 
36 -_ * sa & Lanc. Ry., $50 


bari i rained ico aha ak _$6 lot 
1,000 Golarieia Midway Mining, 


$1 each 
20,333 Goldfield Gibraltar “Mining 


Shares. $ per sh. 
1,500 Montezuma Marble Co., 

OS See $1 lot 

1,000 Nat. Group Mines, $1 ea_$4 lot 

13% Tripeline Mfg. Co.,$10 ea.$1 lot 
1,300 Wire Gold Min., Mill. & 

Cyanide, $1 each.-....--- $1 lot 

12,000 Dividend Oil Co.,1lce.ea_-_$1 lot 
950 Excelsior Gold Mining & 

Milling, 5c. each. -.-.----- $1 lot 

80 West’n I.,C.& C.,$1 each_$i lot 

654 West'n Sec. Corp., $1 ea__$5 lot 


Leasing, $1 each_____- lot 100 Cons.Brazil Mg.Co.,$1 ea_$1 lot 
1,000 Tonopah Gold Butte Min- 25 Golden Chariot Mining Co. 
ing, $10 each...-.....-- $11 lot a SES $1 lot 


3,500 Tonopah Gipsy Queen Min- 
ane, Ge ORON. .cacccucaus $15 lot 


100 Interstate Petrol., 1 each_$1 lot 
1,000 Olive Creek Placer Mines, 


5,500 Goldfield Belmont Mining lO ae 3 lot 
De, GE OBOR.. ....<cecenn 106 1,000 Pa. & Texas Oil Co.,10c.ea.$1 lot 

250 General Service Corp___$10 lot 5 American Gas Co-_-_-_--- 101 
100 MacNamara Mining Co., 2 Insur. Co. of North Amer_ 214% 


See eae $8 lot 


10 Belmont Exten. Min. Co., 


1,000 Sunset Min. & Dev. Co__$5 lot oO eee ae $1 lot 
500 Wettlaufer Lorrain Silver 200 Colonial Marble, $1 each__$1 lot 
Mines, $1 each......... $25 lot} Bonds. Per cent. 


112,956 Goldfield Horse Shoe Min- 


$5,000 J. C. Hob. & Pat. St. Ry. 





ing Co., $1 cach......... $2 lot Ss, eee 75 
10 Carter Gold Min.Co.,$lea_$1 lot} $2,000 Norf. & Wash. Air Line ist 
10 Century Oil, $10 each____$1 lot a eee a $50 lot 








Statement of New York City Clearing-House Banks 


$ per sh. 


and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Jan. 3. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 

DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) tn all cases. 









































! 
Banks. Capttal. | Surplus.) Loans Specte. | Legals. 'Net Depos-| Re- 
00s omttied. Average. | Average. |Average.| tts, Aver. |serve, 
7 § $ $ $ $ % 

New York_-__-}] 2,000,0) 4,338.1} 20,167,0} 3,657,0 882,0} 17 600, 0) 25.7 
Manhattan Cof 2,050,0, 5,090.3 30,600,0 8,138,0} 1,642,0) 35,275,0| 27.7 
Merchants’..-}| 2,000,0) 2,234,0) 18,283,01 3,564,0} 1,226,0| 17,873,0 26.8 
Merch. & Met. 6,000, '0| 9,006.8! 50,371,0) 9,084,0| 3,423.0 461,265 ,0 27.0 
America ...-- 1,500,0 6,475.8 23,312,0 3'579.0 2,609,0} 22,467,0| 27.0 
Teel kswéecaces 25'000.0 32,723,1) 180,607,0| 37,218,0| 4,914,0) 166,436,0| 25.3 
Chemical. - - - - 3,000,0| 7,802,4) 29,086,0| 4,858,0} 1,621,0; 25,333,0! 25.5 
Merch. Exch-~ 600,0)} 544,2 6,456,0) 1,190,0 267,0 6,188,0) 23.5 
Butch. & Drov. 300,0, 121,9 1,930,0 431,0 74,0 2,079,0| 24.2 
Greenwich __- 500,0| 1,119,1 9,611,0) 2,556,0} 205,0; 10,890,0) 25.3 
Amer. Exch-_- oe 000,0; 4,889 ‘0 42;853,0| 7,814,0; 3,890,0| 42,589,0) 27.4 
Commerce _.-} 25,000, 0! 16,533,9] 126,248,0] 17,778,0) 8,131,0) 101,202,0! 25.6 
Pacific... -.-.- 500,0) 995.6 4,961,0 598,0 639,0 4,769,0| 25.9 
Chat. & Phen- 2,250, 0) 1,333,5 19 ,647,0 2,966,0) 1,912,0 19,899,0) 24.5 
People’s ._.-.. 200,0) 478,0 1,924,0 507,0 151,0 2,388,0; 27.5 
Hanover - - . .- 3,000,0, 14,640,0}) 72,959,0) 17,044,0) 2,263.0 78,477,0| 24.6 
Citizens’ Cent{ 2,550,0) 2,383,8} 23,209,0) 5,099.0} 614,0) 22.320,0) 25.5 
Nassau... - + 1,000,0 485,2 10,284,0| 1,626,0) 1,402,0! 11,409,0) 26.5 
Market & Fult. 1,000,0 1,929,4 8,776,0) 1,453,0)} 768,0, 8,548,0; 25.9 
Metropolitan -| 2,000,0; 1,856,5} 13,635,0) 3,868,0) 272,0|) 14,798,0) 27.9 
CornExchange} 3,000,0, 5,934,6) 62,971,0) 9,690,0) 6,976.0] 63,281,0! 26.3 
Imp.& Traders 1,500,0| 7,945.0 26,323,0| 3,552,0) 2,659,0) 23,731,0) 26.0 
;, aaa §,000,0) 14,353,9 84,731,0) 19,231,0) 1,957,0| 85,185,0) 24.8 
East River. --. 250,0) 65,3 1,467,0 343,0) 112,0 1,780,0) 25.5 
WOOT sccccs 5,000,0 5,884,3} 27,006,0) 6,212.0) 2,500.0) 28,244,0) 30.8 
Second ...... 1,000,0 2,764.9 13,702,0| 3,021,0 131,0; 12,536,0) 25.1 
er 10,000,0' 22,229,3) 106,050,0) 20,359,0| 2,619, 0) 93,840 0) 24.4 
Irving. ._.... 4,000,0| 3,382/1| 35,273,0| 6371/0! 2'346/0) 34 .780,0) 25.0 
Bowery. ..._- 250,0 79:9] 3°245.0 817, :0| ' 67,0, 3'398.0| 26.0 
N.Y. County. 590,0; 2,086,5 8,845,0 1,255,0)} 628,0) 8/631 0 21.8 
German-Amer. 750,0 700,7 3,870,0 687,0 227,0) 3,531,0! 25.9 
Chase....... 5,000,0) 10,214,4) 89,725,0) 17,932,0) 5,661,0; 98,001,0| 24.0 
Fifth Avenue_ 100,0) 2,233,3) 12,516,0) 2,831,0) 774,0) . ,878,0) 25.9 
German Exch. 200,0 833,7 3,228,0 564,0 398,0) 3,821 0) 25.1 
Germania - - - - 200,0; 1,021.5 4,981,0) 1,332,0| 256,0) 5 ,864,0) 27.0 
Lincoln _..._. 1,000,0 1,773,7 15,782,0| 3,981, 0) 1,173,0) 17" 309.0} 29.7 
Garfield ..__- 1,000,0 1,298,7 8,907,0| 2,379 :0| 300,0) 9,439,0, 28.3 
Fifth........ 250,0| '494'41 3'853,0| °133,0| 767.0| 3'7177 0| 24.2 
Metropolis ___ 1,000,0; 2,345.2 12,497,0 1,937 0) 1,301,0 12, ‘412 ,0| 26.0 
West Side____ 200,0 883,5 3,881,0 875,0) 285.0 4,613,0) 25.1 
Seaboard... _. 1,000,0; 2,525,5| 23,385,0) 5,316,0) 2,039.0) 27 ,381,0) 26.8 
Liberty... ... 1,000,0} 2,850,1 22,767,0| 5, 117.0) 689,0) 24,281 "0| 23.9 
N.Y.Prod.Ex. 1,000,0 908,6 8,934,0| 2,198,0 365,0| 10,263, 0} 25.0 
aa 1,000,0 561,7 19,491,0| 5,997,0 429,0| 25,237 ‘0 25.9 
Security ...-.- 1,000;0 379,0 11,778,0 2" 149,0° 1,409, ‘O| 14,187, 0 25.0 
Coal & Iron_. 1,000,0 564.8 6,362,0 913 ,0| 709,0 6,307,0| 25.7 
Union Exch__} 1,000,0 997,3 9,632,0} 2,004, 0) 350,0) 9,593 | 24.5 
Nassau, Bklyn £.008,0) 1,139,9 7,886,0| 1,420, 0} 197, 0| 6,490,0} 25.0 
Totals, average) 133,650,0,/212,133,3)1324,007,0 261 ,644,0.74,229,0| 130 1308,535,0) 25.6 
ee figures |Jan.3...} ..... |#882,215,0 265 ,221,0 TESTE M1886, 198.0 25.7 











* Circulation.—On the basis of averages, circulation of national banks !n the Clearin 
House amounted to $45,130,000 and according to actual figures was $45,261,000. 





DETAILED RETURNS OF TRUST COMPANIES. 





























On Dep. Nat 
Trust Cos (|Surplus.| Loans. | Specte. | Legals. \wtthC.H.| Depostis.| Reserve, 
00s omtiied. Average. | Average.| Average.| Banks. | Average. 
$ $ $ $ $ | 9% 
Brooklyn - _-_-- 3,659,4| 23,909,0) 2,060,0| 686,0) 2,334,0| 18,691,0)14.7+11.0 
Bankers. .__-- 14,462,9/113,582,0 13. 658, 0| 157,0,10,909,0) 91 "470, 0)15.1+ 10.6 
U.S.Mtg.&T 4.350, ‘4| 34,173,0) 3,701,0) 406,00; 3,774, 0| 27,313,0)15. 0+12.0 
ea 1,152,7| 19,622,0| 1,976,0 33 .0) 1,420,0| 13,688, 0, 14.6+ 9.2 
Title Gu. & Tr. 11.614.4 33,859,0, 2,054,0; 1,032,0; 2,288 0) 20,466,0) 15. 0+10.0 
Guaranty -.--|}23,827,2)146,462,0| 14,766, 0) 1,079, 0) 13,797,0| 97,636, 0| 16.2+12.3 
Fidelity... 1,362,9| 7,203 0} 650, 0) 252,0) 795,0| 5,637,0)16.0+11.6 
Law.T.I.& Tr_| 5,463,4) 15,516,0) 1,304,0 206,0) 1,200,0) 10,166,0)14.8+10.5 
Col.-Knicker_-_| 7,153,7 44,304,0 5,285,0; 550,0| 4,575, 0) 38.935.0 15.0+ 10.5 
People’s. ....- 1,544, 5) 15,979 ,0} 1,952, 0) 418,0} 1,967,0| 15,351,0/15.4+11.1 
New York____/12,015, 2| 43,456,0) 4,280, 0! 354,0) 3,797,0) 29,751,0)15.54+11.3 
Franklin -__-. 1,179.3} 8.740,0| ‘914; 0} 147,0| 910, 0| 6,919,0)15.3+11.6 
Lincoln -_._~- 545,9| 10,040,0| 1,179,0| 222'0) 1 4.308 oY 8,835.0) 15.8+11.9 
Metropolitan__| 6,721,5| 21,461,0|) 1,837, :0| 9,0) 1,554 0} 12,471,0,14.8+11.0 
Broadway - - —- 827,7| 12,301,0) 1.225; o) 555, 0) 1,365, | 11,785,0 15.1+10.3 
Totals, average|95,881, 1/550, 607,056,841 .0| 6,106, 0} 51,879, at 114 0)15.34+11.2 
Actual figures |Jan. 5--|650,774,0|67,500.0 6,278, 0 54, .076,0|410,618, 1 jatalinaa 
| ! 








The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000, ‘000; 
People’s, $1,000,000; New York, $3, 000,000; Franklin, $1,000,000; Lincoln, $1.- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 























‘ 
Week | | On Dep. 
ending | Captial. | Surplus.| Loans. Specte. Legal |wtth C.H. Na 
Jan. 3. Tenders. | Banks, | Depostts. 
Averages. s % | $ | § | $ | $ 
Banks- --- 133,650,0 212,133,3 1,324,007,0 261,644,0 74,229,0, _____- 1,308,535,0 
Trust cos_' 46,250,0 95,881, 1, 550,607,0 56,841,0 6,106, 0 51,879,0 409,114,0 
Total___ 179,900,0 308,014, us 874, 614, 0318,4 485, 35,0, 80,335,0, 51,879,01,717,649,0 
Actual, | 
Lo eee ioe 1, 331,215,0 265,221 oO hc) —_——er Ih, 325,195,0 
CEO OOER seseedl adwaws | 550,774,0, 57,509,0 6,278,0, 54,076,0 410, 618,0 
TOM cal scesusl saases |1,881,989,0.322,730,0, 82,351,0) 54,076,0,1,735,813,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various item’ 
are made up, see “Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





| State Banks. | Trust Cos. | State Banks. 





Trust Cos, 

Week ended January 3. |! in | in | outside of outstde of 
Greater N. Y.'|Greater N. Y.\Greater N.Y. | Greater N.Y. 

$ | $ | | $ 
Capital as of Dec. 9.__-- 22,900,000 68,400,000, *10,528,000, *10,150,000 
| | 
Susplus as of Dec. 9__-- 39,080,200 163,600,500, *13,729,425 *11,436,248 
| 


Loans and investments 301,158,900 1,023,791,900 125,078,400; 177,419,900 

Change from last week + 433,800, + 275,200 258,900 —628,100 
| | 

Specie DOsceeceee «ROOLEEO LUN ccccucental o4escee 2 
Change from last wee k. + 1,226,400 MEN ccnatewiacl  wac#ea< = 

Legal-tender & bk. notes_! 22,745,800 10,386,700 Kooga | Beets eae 
Change from last week + 640,600 GRE, Cutddhcmaal nesabece ke 

| 

Deposits _ 348,652,000 1,084,757,000 129,907,500, 184,655,708 
Change from last week + 2,983,800 + 15,750,800 + 183,100 +457,100 

Reserve on deposits 95,210,300 125,936,100 22,945,000 23,240,908 
Change from last week + 2,027,500 +3,288,800 + 424,600 + 780,400 

P. C. reserve to deposits 28 .1' 16.4% 18.9% 13.5% 
Percentage last week 27.7 16.1% 18.5% 13.1% 


ay Increase over last week. 


Dee! crease from last week. 





* As of Sept. 9 1913. 


Note.—"“Surplus” includes all undivided profits. ‘Reserve on deposits’’ includes 
for both trus ‘companies and State banks not on'v cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to thelr deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held tn trust for it by any public department. 
The State banks are likewise required to keep, areserve, varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. -. 


—Trust Cos.—— —State Banks— 
Reserve Required for Trust Compantes Total of Total of 

and State Banks. Reserve which Reserve whitch 

Locatton— Required. in Cash. Requtred. in Cash 
DERGITUER. OTUs 5 oc cecccnnccsccscccsss 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches In Manhattan. _.15% 15% 15% 15% 
Cities of the first and second class___..........- 0% 5% shes cite 
Cities of the third class and villages_........._- 10% 3% atin ici 
SSS Wh Beis nc dadcecacecccncsssccssnsuscecs peethed 15% 6% 


The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
eombined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
| 





| | 
Clear .-House Clear.-House State Banks and| Total of all 





Week ended Dec. 27— fembers . fembers. Trust Cos. Not Banks &Trust 
ActualFigures| Average. in C.-H. Aver.,Cos. Average. 
; $ | $ | $ 
National banks) } | 
Capital Oct. 21 and|! 179,900,000 179,900,000 29,600,000, 209,500,000 
State banks) 


Surpius| Dec. 9____-.- }) 308,014,400 308,014,400 
Loans and investments-_ _'1,881,989,000 1,874,614,000 


Change from last week + 16,427,000 + 10,113,000 


74,202,600 382,217,000 
| 


553,604,300 2,428,218,300 
+1,259,900, + 11,372,900 


CO eee 1,735,813,000 1,717,649,000 a554,390,900 2,272,039,900 
Change from last week +39,716,000 +21,481,000 —3,430,100, + 18,050,900 
ee |} 322,730,000 318,485,000| 59,779,700; 378,264,700 
Change from last week) +9,620,000 +2,663,000 —715,100 +1,947,900 
Legal-tenders._......-- ' §2,351,000 80,335,000 8,998,200) 89,333,200 
Change from last week) +2,168,000 +-1,406,000 +1,049,190) +2,455,100 
Banks: cash tn vault_.--} 341,294,000 335,873,000 13,12 a 700) 348,998,700 
Ratio to deposits_-_-_-- } 25.75% 25.66% 14.42 | ewesdsnase 
Trust cos.; cash in vault_ 63,787,000 62,947,000 55,652,200 118,599,200 
Agzr’te money holdings__' 405,081,000 398,820,000 68,777,900; 467,597,900 


Change from last week +-11,788,000 +4,069,000 +334,000) +4,403,000 
Money on deposit with 
other banks & trust cos. 54,076,000 51,879,000 15,227,100 
Change from last week +6,927,000 +4,695,000 + 586,900 


459,157 009 450,69: 01 0 


67,106,100 
+ 5,281,900 





84,005, 00: ) 


Total reserve______- ! 534, 704,000 








Change from last week +18,715,000 +8,764,000 +920, 900° +9,684,900 
| 
Burplus CASH reserve— | 
Banks (above 25%)---} 9 .995,250 Dn. tcc-csrnual seaiegawtean 
Trust cos.(above 15°7) 2,194,300 1,579,900 ‘ dice, @dbeewkeace 
Total. ee ee 12,189,550 PN, § awiwekbadael: wadmieates 
Ch: ange from ‘last week +2,816,800 “WIG GOG atsawesaetl esdacsudce 
% of cash reserves of trus t cos— 
Cash in vault..-_..-- 15,53° 15.38% 15.28% Desk acn ka oes 
Cash on dep. with bks-_ 11.63° 11.25% 1.20% Ot wane ap 
(eT 27.16" 26.63 ° a SS eee 


+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
aad other banks and trust companies in New York City": with this item included, 
deposits amounted to $605,065,300, an increase of $4,793,400 over last week. In 
the case of the Clearing-House members, the deposits are ‘legal net deposits’’ both 
for the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omtt two ctphers tn at these Stoures 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) in all these figures. 














Captial | 
Banks. and | Loans. Specte. | Legals.| Deposits. Circu- | Clearings 
Surplus. | a lation 

Boston en A ee s $ | 8 s $ 
Nov. 15_| 60,735,0 | 233,218,0| 26,786,0| 4,324,0|} 274,553,0| 9,820,0| 164,440,3 
Nov. 22.! 60,735,0) pony 127,0;| 26,913,0 3,993,0| 266,170,0| 9,815,0)| 162,731,4 
Nov. 29.| 60,735,0 | 232,246,0| 26,311,0 3,754,0| 266,321,0| 9,774,0) 138,567,7 
Dec. 6-)| 60,735,0) 330. 414, 0) 25,827,0 4,007,0| 260,898,0| 9,826,0| 168,147,5 
Dec. 13.| 60,735,0 | 228,883, 0) 25,749,0 3,803,0) 260,160,0, 9,811,0/ 158,596,5 
Dec. 20_| 60,735,0 | 225,244,0 23'778.0 3,878,0) 254,764, 0! 9,771,0| 157,316,4 
Dec. 27.| 60,735,0) 225.785.0| 22,567,0|3,942,0; 251,161, ,0| 9,734,0!| 120,448,0 
Jan. 3_| 60, 735,0)| | 226,128,0 24,116,0 4,135,0| 259 ‘038, 0| 9,713,0| 174,091,2 

Phila. | j 
Nov. 16. | 103, 684, 3| 382,598,0 91,600,0 | *431,208,0) 11,299 8 167,346,6 
Nov. -| 103,684,3 | 380,474,0 92,702,0 | *430,504,0| 11,288,0| 173,199,8 
Nov. Sy | 103,684,3  381,526,0 90,939,0 *428 213,0| 11,302, 0) 139,182,4 
Dec. 6-./ 103,684,3 | 382,916,0 88,678,0 *429 430,0)| 11,305 0} 192,220,7 
Dec. 13-/| 103,684,3 | 379,857,0 87,519,0 | *420,061,0/ 11 ‘307, 0) 158, 699, 4 
Dec. 20- | 103,684,3 | 374,903,0 88 ,637,0 i *421'126.0| 11,307, 0) 175,013,1 
Dec. 103 ,684,3 | 372,114,0 88 ,096,0 *417,722,0)| 11,281 :0| 155,404,1 
Jan. 3. 96 ,405,0 





| 103,684,3 | 


i 


iii #4321374, “ 11,435, ai} 175,589 ,5 





a Includes Government deposits and the item ‘‘due to ather banks. - At Boston 
Government deposits amounted to $1,836,000 on January 3, against $1,815,000 
on Dec. 27. 

* ‘Deposits’? now include the item ‘‘Exchanges for Clearing House,’’ which were 
reported on January 3 as $21,667,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 3; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 




















For Week. 1914. | 1913. | 1912. 1911. 
EEN ra TR: $3,658,481 $3,827,614 $3,874,073} $3,372,230 
General me rchandise bt bacd 12,068,089 14.784,935 14,152,929 11,546,443 

LY EE ERE PE $15,726,570 $18, 612,549 $18,027,002} $14,918,673 
Since Jan. 1. 

it GEE. .ckchcasacuctss $3,658,481! $3,827, 614) $3,874,073] $3,372,230 

General merchandise... ..- 12,068,089 14,784,935, 14,152,929] 11,546,443 

Total one week_.....-.-- $15,726,570, $18,612,549 | $18,027,002| $14,918,673 





~The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 3 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 














1914. 1913. 1912. 1911. 
| $15,102,560) $15,054,827| $20,273,797| $16,158,893 
Previously reported. ....--.- [  Gbtiewereh Qnewestel  <¢aec656608 © aman’ 
Total one week.........- | $15,102,560} $15,054,827| $20,273,797} $16,158,893 





The followng table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 3 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 































































































( ai acim ie a PS Rae Exports. | Imports. 
} | | 
Loans and TotM oney | EnttreRes Gold 
Week Ended— | Investments) Depostis. | Specte. | Legals. | Holdings. | onDepostt Week. (|Since Jan. 1 Week. |Since Jan. 1 
| $ 5 . = | NN el aed cencoud $1,004, ....... 
Nov. 1__.. | 2.475,040,3 | 2,306,105,0 | 386,720,9| 83,841,5| 470,562,4 | 535,262,8 | France...............----------| ------| ------- | etapa 
Nov. 8....| | 2'466.185,3 | 2,296.512.9 384.247.7| 84,323,1/ 468, INSTR MURS | GMO 6.22ccccscccesececsnos| § — tacece] saasesa] <angeel eaasoue 
Nov. 15... 2.460.101.3  2.299.281.3 | 390,933,1| 87,206.7/| 478,139,8| 541,373.5 | West Indies___._____.....-------- $7,720, .......  iiierespoape 
Nov. 22_...|2.468,186,1 | 2.313,964.0| 396.859,2| 85.852.7 | 482.711,9| 548,159,0 | Mexico...._-.--.-.-..-.-----.--| «ssac---| -..-.2- EB aeininipte 
Nov. 29____ | 2.478.354.0 2,310,016,0| 385,357,6| 84,624,3/| 469,981,9 | 533,920,6 | South America_.........--------| ------| ------- 04,233, _____.. 
Dec. 6.... | 2.436,310,0 2,256,047,0 369,628,3| 85,072,6| 454,700,9 | 514,203,2 | All other countries._..._.--_-_-_- "ere 83,006)... 
Dec. 13..-. | 2,407,434,3 2,231.664,7 371,901,5 87,2764 | 459,177,9 518,144,2 
Dec. 20.... | 2.401:991.7 2'233.530'2 378:490.1| 86.700,8 | 465,190.9 | 527,023.6 | rr $12,970} _...... $150,248} _...... 
Dec. 27-7." |2.a16, 845.4 2.253.989,0 376.316,8 | 86.878,1| 463,194,9 | 525.019,1 WEEE... cneadacadadedada i eee 404,574 ....... 
Jan. ~ | 2'428'218,3 2,272,039,9 378,264,7! 89,333,2| 467,597,9. 534,704,0 RRR RRGcaesteteee dee 93,014 _...-_- 74,042 74,042 
" Silver. 
Reports of Clearing Non-Member Banks.—The follow- Great” Britain pines paehccinemiay $961 848 stannes $82 eatesus 
‘ 2 riage . _ SSR AR ere: ee a | 
ing is the statement of condition of the clearing non-member | Germany ~~~ - 2222222222222 22222} cee} ccc} eee} DIT 
. : iinet enialatat eat lati 7,045 $5,000 a, eo 
banks for the week ending Jan. 3, based on average daily | Mexico... ---777 77777777777] 100.335 ~...... 
. POE CER cescccesansonsacal acdeac] edaecas Te. exawdne 
results: Bi GED. cccécccacssal «anedal,  asamane YY 1 ras 
We omtt twe ciphers (00) in all these figures 
| ee Tee $969,841 $5,009) $123,366, ___._.. 
| l | | I 50 dnc etnengteel 1,605,352 63,4 23 SORES on kcnen 
Loans, | Lega | _ On Es ds ucacnenwndamncace 1,413,012 932,492) 148,816 148,816 
| Disc'ts | Tender| Depostt 
Banks. Capt- | Sur- | and | Specte.| | one. Fe ~ e Net 
=. | om. | rn | Fl AP = I alae Of the above imports for the week, $23,653 were American 
| gold coin and $1,003 American silver coin. 
New York City. + $ | ef ee | $ $ 
Manhattan and Bront. | - 
Washington Heights_| 100,0| 362,6| 1,613,0| 146.0) 98,0) 147.0) 1,337.0 
Battery Park Nat__-| 200,0/ 123,1| 1,661,0  320,0/ 73,0) 19,0} 1,733,0 ; 
Century _____- cae 500,0 500.2! 6.380,0| 597,0| 439.0! 694,0) 6,343.0 Banking and zz inancial, 
ES ss scuaiae 400.0} 708.3) 6,549'0 1,033.0, 167.0) 863.0) 6,625.0 sialacdidaaiiiiadibds encinitadiainieee, 
Columbia_...._.__- 300.0! 742°7| 61375.0| 668.0) 515,0| 594.0} 7.211;0 
Fidelity.......____- 200,01 182.6) 1,076.0, 49,0) 126.0 114.0 :.015.0 ies 
ed ee aad 200,0 486,0) 5,146,0) 569,0) 399,0 79,0 5,436,0 
New Netherland____- 200,0} 314.5) 3.128,0 385.0) 128,0| 303.0] 3,232.0 Municipal Bonds 
Twenty-third Ward__| 200.0} 108,9| 1,876.0, 257.0| 106.0} 250,0] 2,063.0 
Yorkville......____- 100.0 507.41 4'380/0 520,0 305,0} 701,0 4'813'0 Ask us to send you Circular No. 615 describing Canadian 
Brooklyn— and American Municipal Bonds. 
First National. | 300,0| 703,1/ 3,878,0) 375,0| 55,0] 630,0| 3,147,0 
Manufacturers’ Nat_.| 252.0/ 932.2) 5.977.0| 651.0) 132,0| 685.0] 5,430.0 
Mechanics’ _ _______- -11,000,0| 503.4, 105246'0 1,268,0, 634,0| 1,748.0} 12,339'0 
National City.___- ~2} '300;0| 589;5| 4,595.0, '523,0) 123°0) 715,0| 4,554.0 Spencer Trask & Co. 
North Side ________- 200,0, 1919) 2:763,0| 197,0] = 337,0| 2.8910 43 EXCHANGE PLACE—NEW YORK 
Jersey City. 
First National. ._...| 400,0| 1,398.0! 4,129.0! 285.0! 257,0] 3,041,0| 3,365.0 Albany Boston Chicago 
Hudson County Nat 250,0) 826,9)| 3,037 0} 224,0 62,0 501,0 1,770,0 _ 
Third National____-- 200;0 41,2 2,675,0] ad 134.0} 617,0) 1,578.0 
Hoboken. | 
First National___-_-- 220,0| 676,5| 4,820.0; 261,0! 51,01 580.0) 2,047,0 . 
Second National - - -- 125,0| 298,2| 3,408,0| 203 0} 58,0) 439,0) 1,525,0 White, Weld & Co. 
- We TL. 
Totals Jan. 3._-.|5,847,0)10,597,2| 83,712, 0 8,635.0 4,074,0113,557,0| 78,454,0 
Totals Dec. 27__-_|5,847.0|10,597.2|83.697.0 8,561.0/4,176,0| 13,522.0| 78,026.0 Bonds and Investment Securities. 
Totals Dec. 20... .|5,847,0, 10,597, 0/83, ,788, 018, ,762, 10/4,162,0 12,173,0) 78,334,0| 4WALLSTRELT THE ROOKERY 111 DEVONSHIRE STRBET 
NEW YOrK CHICAGO BOSTON 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 9 1914. 

The Money Market and Financial Situation.—Such 
developments as have affected the security markets this 
week are, for the most part, of a mild type and were generally 
foreshadowed during the late months of last year. Among 
the most important of these, two are, however, co-related 
and are easily traced to the same cause. We refer to the 
American Railway Association’s report of unused freight 
ears and to steadily increasing ease in money market con- 
ditions at all important centres. The report mentioned 
shows that 87,300 freight cars were put out of use and side- 
tracked during the last half of December, making a total for 
the month of 131,600, as against 53,400 during Dec. 1912. 
The grand total is now about 188,850 and the largest since 
March 1911. March, as every one knows, is usually the 
month of all the year when the least number of ears is in use. 
Another evidence of general depression, especially in in- 
dustrial lines, is seen in a report of copper stocks in pro- 
ducers’ hands. This substantially increased and is said to 
be due to a greatly restricted demand for domestic consump- 
tion. From the iron and steel trade reports are to the effect 
that the “outlook is better.’’ This results chiefly from ex- 
pectation that orders will increase during January, although 
this expectation seems from the report to have for a founda- 
tion nothing more substantial than hope. 

An event of the week which attracted a good deal of at- 
tention in railway and financial circles has been the announce- 
ment of a plan by the Union Pacifie directors to distribute 
its holdings of Baltimore & Ohio stock for the benefit of 
the U. P. common shareholders. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2@5%. Friday’s rates on cenll were 24@3%. 
Commercial paper on Friday quoted 5@5144% for 60 to 
90-day endorsements and prime 4 to 6 months’ single names 
and 54@5%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of £2,127,260, and the percentage of 
reserve to liabilities was 49.34, against 33.39 the week before. 
The rate of discount was reduced on Jan. 8 from 5%, as 
fixed Oct. 2, to4144%. The Bank of France shows a decrease 
of 5,056,000 franes and an increase of 583,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies. 
| aor. | 
Averages for 
| week ending 





“_ 





1913. 1912. 
Averages for | Averages for 
week ending | week ending 


Differences 
from 





Jan, 3. | previous week. Jan, 4. Jan. 6 
$ $ $ s 
CIN cin cne aoe on pe SS 133,650,000 135,150,000 
ES ---| 212,133,300 es ae 202,489,100 = 198,340,600 
Loans and discounts- -_!1,324,007,000;Inc. 11,055,000 1,296,053,000 1,330,363,000 
Circulation.......---| 45,130,000/Ince. 288,000 46,881,000 50,986,000 
Net deposits... -.---- 1,308,535,000\Inec. 16,086,000 1,283,065,000 1,350,410,000 
a .----| 261,644,000)Inc. 326,000) 253,070,000 277,573,000 
Legal-tenders-_..-...-- 74,229,000) Inc. 1,298,000 77,102,000 80,326,000 
| 
Reserve held_-...---- 335,873,000\Inc. 1,624,000 330,172,000 357,899,000 
25% of deposits_.._...| 327,133,750|Inc. 4,021,500 62,578,000, 337,602,500 








8,739,250! Dec. 


Surplus Teserve- ---- 2,397,500 392,750,000 20,296,500 

Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000 New York Canal 4s, 1961, a 
9714 to 9714, and $62,000 Virginia 6s deferred trust receipts 
at 5634 to 5814. 

The market for railway and industrial bonds has been more 
active and stronger than for a long time past. On two days 
of the week the transactions aggregated almost $3,000,000, 
par value, and prices in several cases have advanced. 

Among the exceptional features, W abash ref. & ext. 4s are 
conspicuous for an advance of 5 points. Some of the local 
traction issues have been notably strong, and St. Louis & 
San Francisco, Rock Island, American Tel. & Tel., N. Y. 
Telegraph and Texas Co. issues are from 1 to 2 points higher 
than last week. Of a list of 35 active issues, only 4 are 
fractionally lower. 

Foreign Exchange.—Sterling exchange was particularly 
strong and active during the week, the first impetus being 
the demands for the remittance of January dividends and 
coupons to holders of American securities abroad. Subse- 
quently the sharp decline in money rates here encouraged the 
transfer of funds abroad to take advantage of the more re- 
munerative rates abroad than at home. 

To-day’s (Friday's) actual rates for sterling exchange were 4 8350@ 
4 8365 for sixty days, 4 8660@4 8670 for cheques and 4 8705@4 8715 for 
cables. Commercial on banks 4 81%; @4 83 and documents for payment 
4 824 @4 8314. Cotton for payment 4 82@4 82! and grain for payment 
483@4 834. Pe 

The posted rates for sterling, as quoted by a representative house, were 
advanced '4c. on Monday to 4 82!'9 for sixty days and 4 86'% for sight. 
On Wednesday a further advance of 4c. took place in each case, and on 
Thursday there was a similar rise recorded for sixty days, while sight bills 
were unchanged. Yesterday both classes of bills were advanced lsc. 
additional, the closing figures being 4 84@4 87s. or 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 217% less 
1-16@5 2175 for long and 5 18% less 1-16@5 18% less 1-32 for short. 
Germany bankers’ marks were 94 7-16@94%% for long and 95 less 1-32@95 
~ oo short. Amsterdam bankers’ guilders were 40'4@40'% plus 1-32 for 
short. 

Exchange at Paris on London, 25f. 26%4c.; week's range, 25f. 
high and 25f. 26 4c. low. : 

Exchange at Berlin on London, 20m. 50% pf.; week's range, 20m. 51 '4pf. 
high and 20m. 50'4pf. low. 





28 Ke. 











The range for foreign exchange for the week follows: 


Sterling Actual— Sixty Days. Cheques. Cables 
High for the week___ 4 8365 4 8670 4 8715 
Low for the week___ 482 4 8570 4 8615 
Paris Bankers’ Francs— 
High for the week__._ 5 21% less 1-16 5 18%4 less 1-32 5 18% less 1-32 
Low for the week___ 5 23% 5 20 5 19% 
Germany Bankers’ Marks— 
High for the week__. 94% 95 less 1-32 95 1-16 plus 1-32 
Low for the week___ 94 3-16 94 13-16 less 1-32 947% 


Amsterdam Bankers’ Guilders— 
High for the week___ 40 40% plus 1-32 40 5-16 less 1-16 
Low for the week 39 13-16 plus 1-16 40 3-16 less 1-16 40 3-16 
: Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 
St. Louis, par bid and 10c. premium asked. San Francisco, 50c. per $1,000 
premium. Montreal, 78'¢c. per $1,000 premium. Minneapolis, 50c. per 
31,000 premium. Cincinnati, 5c. per $1,000 premium. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 2s coup. at 98, $5,000 2s reg. at 
98 4, $3,500 3s coup. at 102 to 10234, $1,000 3s reg. at 10214, 
$1,000 Panama 3s coup. at 101 and $1,000 4s reg. at 111%. 
For to-day’s prices of all the different issues and for yearly 
range see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been a trifle more active than last week, but is still ex- 
ceptionally dull. The tone has been irregular, indeed, 
several issues have been erratic in movement, while the pre- 
vailing tendency of the market as a whole has been towards 
a higher level of prices. The advances recorded have, how- 
ever, generally been unimportant. To-day’s market was 
almost wholly professional in character, fluctuations narrow 
and net changes without significance. 

Baltimore & Ohio is alone in a decline of nearly 3 points 
on the prospect of a distribution of the Union Pacific’s hold- 
ings. Union Pacific has been exceptionally strong for the 
same reason. New York Central and Canadian Pacific 
have been notably weak, and New Haven is fractionally 
lower. Southern Pacific, on the other hand, has moved up 
nearly 3 points on its relatively favorable report of earnings. 

Some of the industrials have again been eccentric. The 
copper stocks are lower on unfavorable trade conditions. 
Texas Company has advanced 6 points within the week. 
California Petroleum when at its highest was over 7 points 
higher and Mexican Petroleum 5. 

For daily volume of business see page 148. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week Range since Jan. 1 
Week ending Jan. 9. for $$ —-—--- —— —  - 
W eek Lowest Highest Lowest. Highest. 

Allis-Chal Mfg v t ¢_- 1070 8% Jan 6 9% Jan 9 75% Dee 9 Dec 

Preferred v te - 350 43'4 Jan 8 43% Jan 8 40 Nov 43! Dee 
Amer Brake Shoe & Fdy 200 90 Jan 9 90% Jan 7 S94 Oct 96 “4 Jan 

oo | 100130 Jan 9130 Jan 9)127% Nov 1365 Jan 
Amer Coal Products _ - 30 82 Jan 5 84 Jan 7 S80 July 94 Jan 
American Express _ - 200100 Jan 9100 Jan & 95 Dec 175 July 
Batopilas Mining_- 100 $1 Jan 7 $1 Jan 7) $1 Jan $15¢ Jan 
Cent & So Amer Teleg- 20 103 Jan 6104 Jan 100 Decll2 Feb 
Chicago & Alton 200 1134 Jan 6 11% Jan G 714 June 18 Jan 
Colorado & Southern 100 26% Jan 6 26% Jan 6) 23% June 33 Jan 
Comstock Tunnel 500° 8c. Jan 9 8c. Jan 9 de Aug 13¢ Feb 
General Chemical, pref 205108 Jan 9108 Jan 9 104 May109% Jan 
Green Bay & W, deb B 16 13 Jan 9 133g Jan 7) 11 June 1744 Jan 
Homestake Mining 11114 Jan 8117 Jan 3100 Mari21. Nov 
Int Agric Corp vte 100 «4 Jan 8 4 Jan 8 5 June 39 Jan 
Mackay Cos, preferred 100 65'¢ Jan 3 65'¢ Jan 3 62 Dec 69 Apr 
N Y Chic & St Louis 700 37% Jan 6 40 jan 3 47 Dec 63% Jan 
Pittsburgh Steel, pref _ - 100 88 Jan 6 8S Jan 6 73 June 95 Jan 
So Pac subs Ist paid _- 700, 95% Jan 8 9614 Jan 9% 90 Oct 9914 Sept 
United Cigar Mfrs- 200 45 Jan 7 45% Jan 7) 40% June 50 Feb 

Preferred — .. -- 265 102 Jan 9102's Jan 7 96 Sept 1024, Feb 
United Dry Goods, pref 82 96% Jan 6 991% Jan 3) 95 Pec105'5 Jan 
United States Express 400 46 Jan 7 46 Jan & 40 Dee 563; Jan 
Virginia Iron, C & C_- 200 40 Jan 9% 40 Jan 9! 36 Dec 54 Jan 
Virginia Ry & Power. 100 51 Jan 9 51 Jan © 5! Jan 58 Feb 
Wells, Fargo & Co 18 S5S'¢ Jan 9 S5'¢f Jan © S85 Dec 125 Apr 


Outside Market.—There was more activity in “eurb” 
trading this week, though price changes outside of the 
Standard Oil issues were without feature. The almost 
general rise in these latter, combined with spectacular 
advances in a few cases, served to make them the most prom- 
inent characteristic of the market. While most of the Stand- 
ard Oil stocks are higher, the upward movement has been 
accompanied by considerable irregularity. Atlantic Re- 
fining at 850 shows an appreciation of over 70 points, though 
this was followed by a drop to 805, the close to-day being 
at 815. Prairie Oil & Gas from 428 sold off to 426, then up 
to 460, the final figure to-day being 455. South Penn Oil 
gained 18 points to 285 and closed to-day at 284. Standard 
Oil (California) advanced from 261 to 294 and ends the 
week at 290. Standard Oil (Indiana) was up 40 points to 
467 at one time, though it reacted finally to 455. Standard 
Oil (Nebraska) after an early loss of 15 points to 470 jumped 
to 505 and rested finally at 490. Standard Oil of N. J. 
moved up from 407 to 430 and closed to-day at 428. Stand- 
ard Oil of N. Y. rose some 20 points to 195 and ended the 
week at 189. Vacuum Oil at 220 shows a rise of 25 points, 
though it finished to-day at 212. Pierce Oil advanced from 
65 to 86 with 82 the final figure to-day. United Cigar 
Stores com. weakened from 947% to 92!'% and closed to-day 
at 93. Tobacco Products, pref., improved half a point to 
85 but reacted to 824%. Union Pacifie ‘‘rights’’ exclusive 
of the $3 cash dividend were traded in up from 27 to 2734, 
In bonds Canadian Pacific 6% notes rose from 1011 to 102. 
N. Y. State 4s, ‘““w.i.,"" moved down from 105% to 1051% 
and up to 105%, with sales to-day at 105%. Copper 
stocks were easier. Braden was off from 7% to 67%, the 
close to-day being at 7. British Columbia weakened from 
2% to 2. First National sold down from 334 to 3 and at 


3 1-16 finally. Greene Cananea advanced from 30 to 304% 
and ends the week at 30%. 
Outside quotations will be found on page 148. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range for Year 1913 || Range sor Prevtous 
the NEW YORK STOCK | On basts of 100-share lots. | Year 1912, 
Saturday Wonday Tuesday | Wednesday | Thursday Friday Week a XCHANGE 
Jan. 3 Jan. 5 Jan, Jan. Jan. 8 Jan. 9 Shares .| Lo-vest Highest | Lowes! Highest 
Railroads : : 
9314 9312} 931g 9414] 94 9415} 937% 9419} 94% 943,) 9414 943,) 5,690 Atchison Topeka &S 9014 Nov10| 10633 Jan 6/}| 10314 Feb] 11134 Oct 
796 9734) 973, 9734] 9814 9812] *9512 99 *97 99 *977g 1001 830 BON 95 J’ly 9] 10214 Jan 2. | 10153 Jan | 10414 Feb 
116 =11612}*116 117 |#116 117 | 117 117 | 116% 117 |*116 118 1,133] Atiantic Coast Line RR-| 112. J’nell) 133% Jan 4/) 713% Dec | 148lo Aug 
92 9253} 917, 9219} S88lp 9134] 881g 897s! 89 895s} 895g 9010} 61,235) Baltimore < Onio...-.. 905, J’ne 10) 106%: Jan 22 jrhodly Feb | 111’°g Apr 
803, 8034) §81 81 7734 80 7812 7913| *78!1g 80 | *79 80le! 1,990} Do pref...__.____.- 77144 J*nels| $8 Jaa 10)| 3 Aug] 91 Jan 
8712 8773) 877, 88 88 SSIs} 88 887s} 881g 88%} 88lg 884] 7,020) Brooklyn Rapid Transit | 783% J’nel0) 92%; May2' (634 Jan Y4to J'ly 
2071g 20914] 2071, 2093s] 208 210 | 20712 2083;| 20812 210 | 20612 20733) 51,050) Canadian Pacifie-___-_- 20% Dec 29] 266% Jan |} 22Jl2 Men} 283 Aug 
#291 320 /*291 320 |*291 320 |*291 320 |*291 320 |*291 310 | _____- Central of New lersey...| 275 J'’nell| 362 Jan 13)/ 305 Jan | $95 Apr 
5912 60 5914 60 5973 60 6014 61 60% 6112} 6012 60%] 4,400) Chesapeake & Ohio-___- 5lig J'ly 11] 40 Jan 2|| 631g Feb] 5514 Oct 
11% 11%) 12 12 12 12 | *115g 1214} *1112 12 | *111g 121, 700| Chicago Gt West tr ctfs_ 10ig J'ne 4) 177% Jan 9/| 1553 Dec} 20% Oct 
28 28 273, 28 | *273, 2814] 2712 28 28 28 | *2712 28le| 1, 020} Do pref trust ctfs.__.| 23. J’ne10} 35 Jan || 3012 Dec| 39l9 Apr 
991g 9933] 100 1005s) 10014 1013s) 10014 10114) 10012 10114] 10014 1005s) 14, 075 iC bicago Milw & St Paul_| 96% Nov10) 11614 Jan || 993 J'ly | 1175s Nov 
#135 140 |*134 13910/#137 13910/*137 13919 #137 13910] 1393, 13919 250 SS SO ae 13112 Nov10|} 145 Jan 30|| 13014 Dec | 146 Jan 
128 12853] 128 12Sl9] 12812 129 128 1287] 12814 128%} 12814 12814] 2, 300) Chicano & North Western|7123 Dee 1] 138 Jan 11}} 13413 Dec} 145 Apr 
*165 170 | 170 170 |§170 170 |*165 170 |*165 170 |*165 170 TS ye ete 171!g Nov19)§189 Jan 6|| 188 Nov] 193 Mech 
---- 40 40 401] *38 40 40 40 | *388 41 |] *38 44 200| Cleve Cin Chic & St L.__| 3473 Aug26| 54 Jan 21|} 45144 Dec} 62!2 Apr 
*60l4 75 | *60%4 75 | *60lg 75 |*_... 75 63 63 | $63 63 Shel. Sb MOMG Aco eo sce. 2 60 Oct 16} 94% Jan 16||} 95 Dec} Lilly Apr 
150 15112}#150 152 |*150 152 |*150 152 |*150!2 153 | 15112 1511s 800| Delaware & Mudson__..| 14712 J’nell) 167 Jan 8)| 162 Dee) I75l2 Feb 
$382 382 |*372 390 | 388 388 | 390 390 |*375 395 |*375 395 471| Deiaware Lack & West..| 380 Dec 26) 445 Jan 3)| 530 Aug 597 Deo 
*16 §=618le] #16 «918 | *16lg 18 | *161g 18 | *16 18 | *16 18 | ____-- | Denver & Rio Grande...| +3%J'nell) 231g Jan 9|/ IstgJ'ly) 24° Mch 
“24 27 | *24 27 261g 2714, 26 26 | *25 28 | #25 29 675). 2 ec akens ena 23 J’nell| 41 Jan 10|| c4lgJ’ne} 4614 Jan 
— 10 *4 10 *4 10 *41g 12 *4 8612 *4 9 .....| Duluth So Shore & Atlan 4 Dec19; 8tzgJan 2 8 Sep} !1; May 
*8lg 934] *8ig 935] *81g 934] *8 93) *8lg 9%] 91g 934) oi a" ei 10 J'ly 11} 1614 Jan 2|} 14 Dec| 23 May 
2714 27%) 2714 28 | 281g 2812] 277% 2833] 2812 294° 2810 29 | 20,025| Erie _--_.-________ Lee 2014 J'ne@ 10} 321eJan 6|| 30 Dec} 39lg Apr 
427, 44 44 4414] 4414 4419} 437%, 44 4412 4412) 4412 443) 2,200/ Do 1st ureferred___.- 33i2 J’ne10| 4912 Jan 30)} 47!12Dec} 57°, Apr 
351g 351g) *35 36 | *35 37 *35 37 3654 3719} 3634 368, ’ 000} De 2d preferred____.| 284 J'ne10} 41 Jan 30)| 38 Dee 45 Apr 
12514 126 | 125%, 12612) 12714 12712] 12673 1277s|7125% 12614] 12534 125%, 5\Great Northern pref____| 11512 J’ne 10} 13253 Jan 7 126 Jan | 143%, Aug 
3314 34 3314 333;| 33% 34% 34 34 341, 3434) €8; 3419] 2 "600! Iron Ore properties...| 2512 J’ne10} 41% Jan %|| 36 dan] 53° § 
*106!2 10812}*105 108%; 109 109 107 107 | 108le 109 |*10712 112 600 Illinois Central_.....__. 1023; Dec 16| 1287, Feb 5/| 12%, May] 14llg Ji nm 
14% 147§| 147, 15's} 15  15ls| 14% 15%| 147% 15%;| #147 15 | 5,300\ Interboro-Metrep vtctf.| 12% J'ne 4} 195s Jan 30|| 16% Dec| 22 J'ly 
5934 601g} GOlg 61 | 61 6114} 605g 613g} 61 611 6012 6034} 8,000 i i Sais 45 J'ne 4| 6533 Jan 30 535 Jan 673g Oct 
241g 2412) 243g 24%) 241g 2412) 24% 25 25 25 2412 243] 1,390 Eaness © ity Southern_..| 2143 J'ne 5) 28%, J’ly 28/} 2 iz May} lly Sep 
cs” 68:1 See) (a 1 She OG eC | le a. 1 8) De. ee: 56 J’nell| 6lteJan 7|| 5% May| 6553 Mch 
*6lg 7 *6lo 7 *6lg 7 *6le 7 *6lg 7 TO, t eckeas Lake Lache * ‘Western----' 7 May i! tt F@ 5'| IllpJan) 15 Apr 
"16 §=6©20 | #1514 20 | *1514 20 | *151g 20 | *151g 20 | *151g 20 | ____- OG 16 Nov10| 35 Jan 6{} 30 Jan ‘0. May 
148 149 1493, 1497g| 14912 15012} 14913 150 |$150 150 1493, 150 6,550| Lehigh Valley________.. 14114 J’ ‘ne 10| Lp Jan 2/| 1557s Feb} 18534 Jan 
1335s 1325s) #13312 135 \*134 135 13475 135 | 135 135 |*13414 136 600 Louisville & Nashville. .| 12614 J'ne11| 14214 Jan 10|| 138 Dec} 1/0) Au 
*125 130 | 128 1283)/#125 130 |*125 130 |*125 130 |*125 130 225 srnwatten © ievated.___| 1297 J’ne 9) 13253 Feb 7|| 128% Dec | 138% Mc 
*10 =138) *11 14 | 1212 1219} 13 13 | *121g 13%2| *121g 13% 225 oR & St Louis..| 12 J nell) 234 Jan 2| Isle J'ly | 2712 Jan 
25 40 | #25 40 3312 331s} *25 40 | *30 40 | *25 40 100). 10. GP... cee cca 30 Dec 4| 47 Jan 29|| §40 Feb| §57 Jan 
12512 12519] 126 127 |*12619 12812|\*126 128 l, 12614 127 | 125l2 126 1,150, Mian st. Pe SS Marie__| 115% J’nell) 1424 Jan 9| 129 Feb} 15t!2 Aug 
135 145 [#135 145 |#132 145 |*135 145 /|*13 146 1*185 146 | <<... Do _ preferred__.____- 131 Novl12)§150 Jan 22|| 146 Dec| 168 Aus 
19 1914] #1812 191s] 19% 19%| 19  19%6| “19-20 *183, 198; 700, Missouri Kan & Texas___| 18's J'n€10| 291g Jan 7|| 25!2Dec| 315g Mc 
*50 5219} *51 54 *51 fA *51 fi4lo| *51 H4to) *51 Bite ....- Do _ preferred_......- 52 J’'nelo 410 Apr 1l 578g May| 66 Apr 
24 24 24lo 2itg! 245g 25g} 237g 243;| 24le 2434;) 241g 265s) 14,740 erga | a eee 2114 Dec 23) 4353 Jan 9 35 J'ly 473, Mch 
*25 835 ae 2» 32 | *25 40 | *25 35 | *25 40 __...| Nat Rvs of Mex Ist pref- Dec 8| 59 Meh 3 62's Oct 71 Jan 
*93, 10! #93, 101 10 10 103, 103%, | 915 11 *10's 11 700 Do 2d preferred____- 8%, Dec 26] 2712 Jan 2 26°3 Oct 367g Jan 
897g 91 | GO% Gite) 903, 923%) S893, 91 015 E115! 891g 901} 28,400] N Y Central & H R....- 903g Dec 15| 10934 Jan 80|| 106g Dec | 1211p Apr 
75% «7 7634 7714) 767, 7733) 76 iy 771s] TAY, 76%! 751, 76%) 14,560 Y NH & Hartford_- 655g Dec 12) 129% Jan 10\| 126 Dec| 14214 Apr 
©2326 427 | *25le 27 2634 26%, ? 25 25 | *25le 261» 400 N ¥ Ontario & Western.| 25's J’ne11| 337s Jan 11 297g J’ne| 41% Apr 
10212 10212/*1021; 1027; 10133 103%, 10 04 101%| 100 101s] 9955 100% 17,300, Norfolk & Western_____ 98 J’ne| 11312 Jam 3)|{1073, Feb | 11914 Aug 
*85 87 | *85 Ol. i 5 &5 *22 gs ants, eae 200|. Do adjustment pref._| 8014 Aug16|} 87 Feb 13 88 J'ne| 92 Feb 
10913 10912| 10914 1092)! 110. 1105: 1105 1113;| 111%; 1117| 710919 1101s] 13,285) Northern Pacific... __- 10134 J'n€10| 1225g Jan 6|| 1153, Jan | 13llo Aug 
1085s 1093g] 10912 1095s; 109 110 | 1093g 110 | 1097 110 | 109% 11033) 17,770 Pennsylvania ~......-... 106 Dec 13) 123% Jan 7|| 119% Dec | 12614 May 
*8212 84 *S2 S4 83 &3 *83 S4 | *83ly S84 | *835ly 84 100| Pittsb Cin Chic & St L..| _77!s Dec 11) 104 Jan 11 98l9 Jan | 1lll2 Se 
ase Bhd; . 117!) * 11715 *. U27igi*.... VEGI... TNS pe cunes |_ Do preferred........ 100 J'ne25\§109 Sep 18]] 108lgJan | 117 Fe 
16612 16814] 167!3 16819| 168!g 1693;| 1683; 1693;| 169%, 172%] 168% 16934/365,200| Reading-~---.----..... 151%, J’ne 10} 171% Dec 26|} 148!g Jan | 17914 Apr 
88 88 | *86  SStel *8A 88 | #8712 SS | S7lo STI] #86 88 300| Ist preferred_...... - 82lo Ort 14) 9219 Apr 10|} 87loJd’ne| 93l4 Apr 
*86 92 | 87 Q1le) *87 Q1le] *88lg Ole] Q1le 91! 91 91 400|_ 2d preferred__.._.... 84 J’nel0} 95 Apr10j| 92 Dec| 101le Apr 
12%, 1314] 1319 13353} 13 1333) 131g 131 i3 «13! 127, 13 4,150\ Rock Island Company... 1155 Oct 17| 247% Feb 4}| 2233 Dec peat, Apr 
1914 2012] 2012 2010) 20 2053) 20%4 201 0 20! 193; 2014) 3, 400| Do preferred......... 1712 Oct 17) 44% Jan 2|| 4214 Dec 3 Apr 
*3le 4le #334 4 *4 415 #233, Al ily Al *334 414] 100! St Leuis & San Francisco 23, J'ne17 193, Jan 11 1712 Dec 2013 Mch 
“14 «16 | *14 16 | *14 16 | *14 16 | 16 16 | *14 16 | 200) Do Ist preferred_._._ 13 J'ne28| 59. Feb1i|| 58! Dec| 6vl2 Jan 
*7 8 | °7 § *7 s *7 8 | Zz 7s) $7 8 200|_ Do 2d preferred___-- 5igJ’ne17| 29 Jan 11| 2612 Deo | 4334 Apr 
201g 2Qily! #203; 2il, 21 21 *203, 2115' 21 21 ' *214 25 367| St Louis Southwestern__| 20 Dec19} 3512 Jan 13|| 29% Jan 403g Oct 
Gece 06 1 S58 36., 7°35. SB 573g 5783 57 57% 58 58 | 1,150|_ Do preferred__.....- 5614 Dec 27; 75 Jan 9|| 68!2 Jan S03 Oct 
17 17 | 17 1712 «17%, #18 177, 18 18 18 18 1812) 2,200|Seaboard Air Line....-- 141, J'ne10} 203% Apr 1 18 Dec] 27lg Apr 
*45l2 46 | 46 47 47 48 4712 473;) 4753 48 48 48le 4. 875) Do preferred_....... 38 J’nel2| 4933 Sep 23/| 44%, Dec| 5ilo J’ne 
881g 88% 883; 90 90', 91 90t4 917) Glo 92 15g 9214 103,239, Southern Pacific Co____. 83 Nov 10} 110 Jan 30|| 10312 Dee | 115!2 Apr 
*94 9419 945, 95 OH%, $H8 961g 9714, O7l2 973 977g 98 | 2'524) Certificates (wh. iss.)_| S884 Nov 10) 9919 Sep 13]|....-..---| --------- 
227%, 2333 231g 2° 31 > 2353 ‘ 31 333 2414) 9,630| Southern vtretfsstmpd_| 191g J’ne€12) 2853 Jan 2)| 26l9Jan 32. Sep 
75 8675 7T5le 7 ig 1 77 2,35 50} , Do preferred do 72 J’nel0) 8l!, Mch26)| 68!4 Feb 8673 Oct 
131g 15 | 1819 h 1535) 970| Texas & Pacific... ..- 10144 J’ne 4| 225. Jan 8| 2019 Jan 26lo Nov 
431g 4415) 42334 437 31,620| Third Avenue (N Y)__--| 27% J'ne10| 433g Sep 23|| 331g Dec| 4934 Jan 
*Olg 1219) #054 12 100} Toledo St L& Westerr_- 7ig J'ly 9| 13 Jan 9\' 101g Dec| 163g Mch 
19 19 | *19 22 100! Do preferred ........ 154 J’ne 4| 29% Jan 9|; 28 J'ne| 36 Apr 
®105 107 |*105 10712 100; Twin City Rapid Transit} 1011, J'ne 6) 109 Sep 6| 103 Dec | 111!g Sep 
153le 155 154 15753!289,200| Unton Pacific.........- 1373, J'nell| 1623, Jan 6)| 1503, Dec | 1763, Sep 
851g 85t4] 843 8433 3,950) __ Do preterse? dees Sean 793, J’uc10) 9319 Jan 6 88ly Oct 961g Dec 
#20 Qlle|  2lle 23 1,038; United RysInv'tofS F..| 16 J'nell|) 351.Jan 3 28 J’ly 3973 Deo 
#38 40 3Ole 40 200! Do preferred__..-.-- 30 J’nell| 63l9 Jan 2 57 J'ly 691g Deo 
#219 3 #259 3 400) _ |. ae aS 2 J'nell 6 Augi2 334 J'ne 93, May 
73, le 73, 9 1,200 Do referred___..--- 61g J’ly 8| 17is Aug13 1233 J’ne| 2273 Apr 
®331p 3414) *3319 3512 325| Western Maryland____- 287g Dec 12) 46 Jan 2 45 Dec} 6414 Mch 
®41g  Blp|  *4 19 6 2,4! 50! Wheeling & Lake Erie__- 334 Oct 24 8 Jan 3) 4 Jan 1135 Oct 
15 #18 | *14 19 1/000] Do 1st preferred...-| 13 J’neli| 28's Jan 13|| 11 Jan | 3619 Oct 
*7 9 *6 10 1,450} Do 2d preferred... 55g Dec 19} 14 Jan 3 6 Jan 17lp Oct 
42% 46 #423, 437 "200; Wisconsin Central_____- 40lg J’nell| 68!9 Apr 23 48 Feb 62\o Aug 
| Industrial & Miscell. 
21 2 21 213; : 207s} 1,300) dAlaska Gold Min Par $10| $18 Nov 22) | ees Pee 
72 73 713, 219 73lo| Ql rs 7 72le 123, 200| Amalgamated Copper--_- or J’nelv| s0l2 Sep 16 60 Feb Y254 Oct 
48 48 48 } Sig 50 | 5134 521, ( 5% 531g 50; American Agricul Shem. 414 Sep 5| 57 Jan 3 41, De 635g Mch 
*90 3= 92 918, 9134) 9154 9135) 913, 91%) OL G91 | *9L 92 “"400| Do preferred .......<< 90 Nov 5| 99 Jan 2) 98 J'ly | 10414 Mch 
$22 23lo] 221g 227%) 2253 25 | 24 2415) 24 2453} 24 2412| 6,050) American Beet Sugar....| 19%, J'ne10| 5012 Jan 2|| 4612 Dec is Sep 
@673; 723)%__.. 723) 69 69 | 69 69 *68 7234) $68 68 210 Do preferred ni eine ee anis 65 Oct 3l! 86 Mch 6 90 Nov}| Lv 114 J'’ne 
28%, 295, 293g 205g) 2093, Bllg! 305g 3133] 30%, 32 3034 3173] 39,950) American Can__......- 21 J’nell| 467%. Jan 31); Illy Feb 4733 Oct 
89 89 90 90 | 901g 903) 905g 91 903, 91!) 91 Olle 2,700) Do prefered......«« S80le J'ne 10} 12912 Jan 30); 905s Feb 12614 ly Sep 
441g 445] 441g 4419} 4414 4415) 441g 4453) 45 45 45 45 1,660} American Car & Foundry| 3612 J'né10| 566%, Jan 2|| 49 Feb 6353 Sep 
$113 113 [#11173 115 |*1127% 11514) *1127%g 11512) *112% 115 |*1127% 115 10} Do _ preferred........ 108 J'nel0} 117 Mch 5j| 115 Feb; 120 May 
*36 38 36 36 *36 38 *36 38 *36 38 *36 38) | occc~-) AMON CNG... cccccu 3314 J'ly 2) 48%, Jan 6)| 50% Oct 601g Dec 
$60 860 60 60 6014 6014) *60 62 *60 = 62 *60 62 430 Do_ preferred... 6014 J'ne28) 78igJan 2 75\4 Aug| 8334 Dee 
*36l2 38 *361g 38 3753 39 37% 38 3712 38 38 391 3,000| American Cotton Oil_..-| 3312 J'ne12) 5733 Jan 2|| 45l,Jan 6044 Nov 
90 95 | *9219 95 | *9212 95 | *9212 95 | *9219 95 | *9212 95 | ...--- Do_ preferred__.....- 9212 Sep 2) 98 May 6| 95 Jan 0914 Feb 
®3lg 4p} #319 419] *3lo 41) *3lg 41} *3l_ 412) 31g 4te] 2... American Hide & Leather} 312 J'ly 9 Sig Jan 8} 3 Feb 714 Sep 
2012 2119} *20 22 #2019 2llo| *21 22 #203, 2 i if es Do_ preferred_...... 151g J’ne10| 2814 Feb 10 20 Feb 34 Sep 
24 24 24 2514; 248, 2512} 2414 2419) 24 24 24 2412} 5§,700| American Ice Securities... 17 J'nelo; 27%, Apr 4 18 Jan 303; May 
91g 101g] *95g 101g) *93, 101g] *938, 103s) 10 1014) §O1g Ole 320| American Linseed...... 67, J’ne10) 12!g Nov 7 9 Mch| 177g Apr 
27 29 | *27 30 | *28 380 | *271g 2919} 291g 2912} *27 29 100} Do _ preferred___... 20 Oct 17) 333g Nov 7 30 Feb 43 Apr 
31% 3214] 31% 321g] 325g 334) 33 33 320-333 321g 321s] 3,150| American Locomotive..-| 27 J’ne10| 441)Jan 6 31%, Feb) 471, Nov 
89612 973;) *94 97 96 Q96le] *95 O96lc| *95 9612) *95 9612 30 Do_ preferred........ 94 Oct 10] 106% Jan 2}|| 103 Jan | 110lo Aug 
*6 10 *6 8 *6 8 *6 8 *6 10 "Se 20 t ancaen American Malt Corp..-.. 54 Oct 17; 13 Jan 3 43%, Jan lylg Aug 
42 21s} *40 43 4219 4219) *42 43 *42 43 *42 43 300 Do _ preferred.......- 417g Oct 24) 6ligJan 58 42 Jan 6914 Aug 
*81 83 | *801g 821g] *80lg S82t2| *8Olg S2le] *801eg 8212] *80 83 | ....-- Amer Smelters Sec pref B} 7912 J’ne12| 86 Jan 9|| 84 Dec] 89l2J'ne 
631g 6314; 631, 64 631g 64 631g 6414) 63%, 6414; 6314 6314] 2,000| Amer Smelting & Refin’g) 581g J'ne10} 74% Jan 30|| 661gDec| 91 Sep 
983, 9834] *98lg 994] 991g O9lo} B9lg 991s} 99 99 | *98le O92 550} Do _ preferred........ 97 J'ne 6 107 Feb 7|| 102% Jan | 109%, Sep 
*160 163 | 1601, 16019}*160 163 | 162 163 | 163 165 | 16512 168 2,640!| American Snuff........ 150 J'ly 9' 193 Jan 22'' 123 Mch' 2034 Dee 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Baaks Bid | Ask Banks Bid | Ask Banks Bia | Ask 
New York Chat & Phen.| 167 | 173 || Fidelity9....| 165 | 175 ||Harriman...| 275 | 285 || Mutual ... ~.--||3eaboard..../ 400 | 425 
America {...\ 535 | 545 || Chelsea Ex4.] 145 | 153 || Fifth Ave J..|4500 .-.--||Imp & Trad.| 485 | 505 || Nassau ..... 180 | 188 ||Second .....| 375 | 390 
Amer Exch...) 200 | 205 || Chemical ...| 395 | 410 |) Fifth ....... 300 | 325 ||Irving ...... 176 181 || New Nethf..| 210 | 225 ||Security 4...| 115 126 
Battery Park) 135 | 145 || Citizens’ Cen| 175 | 180 || First ......-. +850 encel| LAUEFET acene 1625 ..--|| New York Co} 850 | 875 ||Sherman....| -...| 136 
Bowery{]....| 425 Se |: eee 340 | 345 || Fourth ..... 167 | 172 ||Lincoln ..... 325 | 345 || New York...| 375 | 385 ||Stateq_...../ 180 | 200 
Bronx Boro§| 225 | 260 || Coal & [ron.| 160 | 165 ||Garfield ....| 220 | 250 ||Manhattan 4} 300 | 315 || Pacific ¢....| 225 | 250 ||23d Wardq..| 130 | 140 
Brenx Nat..| 175 | 190 || Colonial ¢_..| 450 ..--||Germ-Amer §/ 130 | 140 ||Mark & Fult.| 245 | 255 || Park ..._..- 350 | 355 ||Unton Exch.}| 143 | 150 
Bryaot Park) 150 om Columbia {..} 285 | 300 || German Ex §| 375 | 425 ||Meoh & Met.| 215 | 219 || People’s ¥._.| 230 | 250 || Unit Sta .| 500 «<0 
Buteh & Dr-| 120 | 135 }|Commerce .-.| 169 | 172 ||Germanmia{.-.| 450 | 475 ||Merch Exch.| 155 | 165 || Prod Exch ¥-| 160 | 165 || Wash H'ts 4-/ 275 ose 
Century %..-| ----| 195 || Corn Exch ¥.|t302 |t304 ||Gotham -....| 190 ----|| Merchants’..| 165 | 175 || Publicf.....) 240 | 270 || Westch Av{j_/ 160 | 17 
Chase .....-| 575 | 625 ||Cosmopol'n {| 85 | 105 ||Greenwich ¥.| 260 | ....||Metropolis_| 300 | 310 || Reserve.....| 84 88 || West Side{.| 450 | 47 

East River..| 50 60 || Hanover ....| 625 Metrepol’n §| 178 | 185 Yorkville J..| ~..-| 600 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. {] State banks, a Ex-div. & rights. 0 New stock. /Ex 24% scoum, dig* 
¢ Sale at Stook Bxchange or at auction this week. ¢ Firet Installment paid, s Sold at private sale at this | Full paid, 


price, zs Ex-liv, 
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i . 
Range for Year 1913 Range for Prevtows 
wc cameras a Mette rc Mle ga ne NEw YORK STOoK On basis of 100-share lots Year 1912 
Week 
urda: Monday Tuesday Wednesday | Thursday Friday Lowest Highest Lowest Highest 
4 3. Jan. 5 Jan.6 Jan.7 Jan. 8 Jan 9 Shares “ 
Industrial & Misc (Con) 
2 »_.| 100 J’ne 6] 105 Jan21j} 99 Feb] 105 Aug 
#9853 1011p} *99 10119] *99 101% #983, 10112} *99 10119 997 997 i- pr } pe al Stat 25 J'ne 9| 401g Feb 3|| 26 Jan| 44% Oct 
#27 28 | §281g 281s} 28 *27lg 282] #28 29 | 28lg 20% out American Sugar Ref ning| 99% Deo 9] 118 Jan 8i|| 1lote Dec | 13312 May 
1071g 10712] 10753 10753| 107 107% 107g 1071s] 1027 106%] 103!s 1041s) 2,485 a 1101 J’ne12| 11653 Jan 28|| 11si¢Jan | 121 Sep 
*109 115 |§114 114 |*110 114 | 113% 1137%/*110 114 |§ 113! 11318) | 198 aan elephone & Teleg| 110° Deo 15| 140° Jan 81{| 1375, Jan | 149!g Mch 
Bene ee ae, decalonan? cae) bar? ace eae” tiem duce 3491 ' '050| American Tobacco...__.| 200 J’ne 6| 294% Jan 10]| 241lg Feb | 32419 J'ly 
$244 24 24514 2457/*244 246 | 245 245 |*243 245 | 245 24912 1'120| Preferred, new_......| 96 J’ly 11) 106i, Jan 27 1014 Jan stg Jan 
lit ce Br gore 4 sua al ca aie 8 s Apere Woolen__--_- 1412 Dec 3) 2312 Sep 27 a. Nov May 
a, Gleam a | came, 4 | dee aed eee HE ““"300 referred........ 74 May 7| 82 Sep 19} 79 Dee OAly Men 
aa” iieu” a “Tos cel tae is HT te Bi 200 sine riting Paper pref 117s Novl4) 324 Jan 2) 25igJan | 413g May 
“— 2 | a. ae IM se A A ie at 530\aAnaconda Cop Par $25] 307% J'ne10| 4119 Jan 2) $34 Feb} $48 Oct 
a) i) ae? 4 ee’ ae ee Se ten 2 S| “Seckeus Reaetee.- 22 Dec 23| 120° Jan 7}| 1051 Feb | 12712 Oct 
an sp lee owl fe 3a! 3st 30° 39° 380 39 300} Baldwin Locomotive._..| 3612 Dec 13 vate — 3 aa poe 10st’ nue 
ri 89 | 938 = 30 | 39 : nea.leioai. 103 ‘ ==] 100% J'ne25{ 10512 J’ne 6) 102%; F d 
104, 304 f+i0% 203%eor03%¢ <--.| 03% 109% |6102H2 1024 +1021 197| 2,900|Bethtehem Bteel.222222| ‘28 Sneiol| diz Jan 9] ‘273i Feb| sit Oct 
ME ae) ar) ate oat ae Gad che cee onse f bs "600! Do. preferred___.._.- 6214 J'ne10) 74 Aug l2 Silo Feb} 80 Sep 
*67 69 | *67 71 683g 683g) 681g 6834] 683, 6812] *68% rs 3,070 Brooklyn Union Gas -| 120 Oct 17] 137% Jan 27|] 1371 Mch| 149 Aug 
$121 123 121 121 121 121 121 121 121 122 121 ism \Butterick Co ap 25 Mch27| 31 Feb & 28 ~ Nov 40lg Apr 
#2514 2714 #2514 2714 2514 2714 *2514 2714 *2514 2714 "=. Lb. 17.650| California Peitol vt cite: 16 Aug 7 5615 Feb 3 49\4 Dec 7210 Oct 
*1712 191» 191g 2219 2214 25 2434 2534 2334 2419; aa 59 4 3°685 Do preferred........ 45 J'ly 23 86 Jan 30 84 Deo 9515 Oct 
$47 52 56 60 58 5912} 591g 6119) 60 60!n oe" os? 125|Case(J BireshNiptis cfs| 9014 Dec 16] 1035s Feb 6 997, Dec 10119 Deo 
"oti ct seul Su aeul ci aeul ‘ere soul om bem to,1nlCenmal Lasts "| 17 J’ne10| 30!s Feb 5|| 1612 Feb| 335s Sep 
ae 27 2753] 278 2814] 27% 284] 277 288 277% aa 400) Do Fo. Saab 288 J’ne10| 97% Mch 3{| 80 Feb| 100tp Oct 
ot Sot) “See Sen Oem eal “eat So] “ssi? So) Srit saul @,c00}@Ohino Copper... Per $i| 204 J'ne10] 4vuJan 3) 935 Jan | $505, Nov 
oe 30 to oe oon oe co a 30. 301 5, '300|C olorado Fuel & Iron 2412 J'ne10) 4112 Feb 3 23!g Feb} 433, Sep 
*27lg 29 287g 3014 2934 3010 30 3014 30le 31 ‘ 30 = 2 2°135) \Consolidated Gas (N Y). 1251g J’ne 10 14235 Jan 9 13534 Dee 14919 Aug 
1291g 12919} 12953 1303s} 130 13012) 130!g 13012} 130 131 18 a ° “OD ‘Corn Products Refining 7% J'ne10| 17% Jan 31 10 Jan 224 Oct 
*9%3 10's) 10 10 10 10 9% 10 9t2 “ * ; . 66 . Do_ preferred _.| 611g J’ne10} 7914 Jan 31}{| 75 Dec RIlo Oct 
63 67 | *62 664) *62 66 | *63 66 | *63 66 62 | --ilneen a oe eee 911 Dec 27| 1001s Jan 16|| 9955 Dee | 100% Deo 
a ioe Se ee eee ee 171s) 1,000| Distillers’ Securities Corp| 9% J’ne 10} 21% Jan 2}/ 20 Deo| s6ty Aug 
la] eo dae] oe oda] #0 oda] #07 da] oda [Federal Mining & Smelt'g| 11° Deo 17| 1g Jan 22) iiig Feb| 21°% Sep 
» a ee oe a Oe eee oe eed ***"02 Mch19} 44 Jan 2\| 37igJan| 523 
i al ae B51s| *32tg 35'6] 033 B52) $3512 35ie) 033, B5t2 ‘ 29 mm holon ea 12034 Fast on fea wl in te 18ai2 J'1y 
140 14053} 141 141 | 1403, 140%/*139 141 | 14084 140: 140% 183 : Del ton Siete van eek 25‘Mayl5| 40 Augisil 30 Feb| 42% Sep 
373g 83712) 373, 38 38 891g} 39%, 40 4014 oe ph ils 1'050! Do pref v t ct’s_ 70 May 8] 81% Sep 30! 713 Maj 23, Sep 
*76 78 a7 Tila) 78 79 80 80 80"2 ons . +4 . eo H ,890, Goodrich Co (B F) ee 15's Nov29} 68 Jan 2]} 6014 Dec 81 Sep 
231g 24 | 231g 23!2) 2253 23 | 2ilg 22l2] 21% 22 | 22 22ls '040/_ Do preferred 73% Nov29| 1054 Jan 7)! 105+ Deo! 1091s Sep 
*791g 82 | *78% 82 | *80l4y 83 8llg S8lly] 82 82 8212 83 1, pe Explor Par $28 40% J'ly 11| 63% Jan 9H $47 Deo |rse2% Ine 
*438, 448| §4412 4412) 4412 iste Toa i534 iste ih "tele ist eee Iasp'n Con © op Par$20| 13% Dec 4); 204% — 15} $1653 Dee | $21'g Oct 
lg 15! 15!g 1514) 15le 15le 2 : a4 d ~ nate, { 96 J'nel0| 1llle Sep 15)}.2 0. em mamens 
100% 10073| 100% 100%| 1007, 102 *| 103% 108s] 107% 108%] 1067, 106% 8° ‘$75 ingerant Harvester yaleichd Fe 1B fats | Jeeeeoneed poosemeone 
11312 11312) 114° 114 [#11312 116 | 115 115 |*115 116 |*---. 116 : Internat Harv ester Corp- 95lo J’nel0| 1104 Sep 17}|__..._ aS ECR 
1007 1007} 100% 1007s} 100% 104 | 10312 10612] 10712 108'2|*106 107 | 3, rer De scaterced 111 Mayi2| 114% Sep 19||7777777777 —— 
115 115 | 215 195 | 184% 114%9/°R1Sig 11S 1°213% 116 |°1 13% 126 600|Int Mer Marine stk trcts| 2% J'ne10| 4% Jan 2} ~~ 4~ Mch|"" “Pig hich 
13 4 12 4 2 - 2g 13] #13" ty i 1434 =I Do pref stk tr ctfs 12igJ'ne 4) 19!2Jan 7)} 15% J'ly| 26 Mcbh 
13 =: 148g] 123, 1435] 121g 15 | *1219 15 | #13 14! *12t3 14% antien i tuternaltonat Paner aoe Oct 9| 125 Jan 30) oat San 193, May 
*3 Sle} 83g) 83g] #8 Slo} *8 9 Sig Siz A 8 812 a gee eles S212 Oct 15| 48igJan 30|| rasa Jan | ait May 
#35 38 *35 38 *35 38 #36 39 *35 38 36 Oe Weckees Sakameak Wanean ine 41g Dec 8| 18i¢Jan 9 12° Dee 34° Jan 
*6 612} *6 6lo| *6 Blo) $61g Glo} *6 902 O's 08 7 . wanes — 15% Dec 16} 70’ Jan 91 63 Dec 845, ADF 
*18 «#21 | %17 #20 | *17 +20) %17 «+20 | %17 2 $20 20 ‘Ke ser'& Co (Julius)---7| 77-Deo3i| 94 Feb 3il oo Des 050) Ost 
°76 80 ne 80 226 80 me +4 — oe | of A oe | anaes Do lst ewres 2 10612 Oct 10; 110 Janu 2]/ 107 Dee] 109 Oct 
*100 107 |*100 107 |*100 108 |*100 108 cece nao *100 108 "sales Co (8 --<- 68 J’ne 9| 83 Sep 15] 71 Sep 8Ylo Oct 
a oie & SS ela os . ow ony Po . Do aralueea veces 97 J'nel0} 102 Jan 4} 100 Oct | 195te Oct 
#98 «699 | $98 100 | #97 99 | $97 99 | $99 99 | #97 99 15, ‘teckawanesa Stel." ” 29% J'ne 7| 49% Feb 4i| ‘20 Mch| 55! Sep 
#2014 34 | *25 35 | *2:! 35 | *2 35 | *25 = 35 27 = 34 “""j80\ Laclede Gas (St L) com_-| 91 J’ne 4] 1041gJan 8}) 1021, Dec | 108° 4 Jan 
O12 O5l2| $947, 95 | #93 96 | 993 96 | $93 96 | 293 96 12 Liggett & Myers Tobacco] 195 J’ne 6| 235 Mch 156073 Jan | 225 Ort 
#214 220 | 21934 219%] 220 22210/*218 225 | 222t¢ 22212) 22384 22618) 1,200 Li eS Myers 10612 J'ly 22] 116%, Jam 234) losisJan | 118 Aug 
111 112 1111g 1111p) 1113g 11133)%111 112 lllls lin 111% 111%, "550) 5 Bis eee tsar 21° J’nell 39% Jn 6 361g Dec 471, Diy 
oat gat lacs Gan lose ae lesdk 4adk femme «dk lena cnt 710| Do 1st preferred 89 Aug 4) 105 Jan {| 10215 Oct | 105% Nov 
101, 105 ("101 105 9102 = — © "tarts = me tia nd Do 2d preferred ~ "| 84 J’ly 18} 95 Jan Si} 90 J'ly 92% Oct 
ma” \esaa° aah beret igs” i60” 80 | 16716 170 | -7 "439 5 Rgupperate ‘ne 13} 200 Ja: 2s/| 167 Meh] 2151, Oct 
0158 . x _|*153 160 |*158 160 |*158 160 |*162 180 | 16712 170 Pred ig gg Snasacus os $.ne col 117, eb 19) 1078, Jan | 118 2 han 
"ages Higeiagye tay | ae ap [ag Hagan 8% 230 ag | 2 nese Beene wea] WB OSC | Vara ton a Aa sO 
* 70 *54 70 *! 7 > 7 5 m {We D xenewe 719 J’ne 10 ae on 2H 105 co! 132 Jan 
e097, 102,| #7 302.| sort, 108 | *97 201 | e987 301 | 07 102 | 22277 mF Rg +s, SE ia Rade 105% Feb 4l] 62% ape Ble Det 
4534 463,) 47 493, 4913 §1 51 51 51 51%) 50 50 8,600 Mi A dee Par $8 20% J’nel0| 2612Jan 4! $231g Feb | $301, Sep 
21% 213;| 22!g 22%, 221g 2219) 22% 221s} 228g 222} 22%, 22ie} 3,210 da = a 104° S’neill 130 Sep 18'| 114° Dec | 161! Are 
(118 12312 *118 123%5| 122 122 |*122 12319] 123 123 | 123%, 12315 sto Retoos) & aap 116 J'ne 4| 124% Jan 3 12 Dee | i381 J’ 
Rg i te i a ie a “118% ied kad N t Enamel’ e&Stampg| 9 Jne 5) 19%4Jan 80 12144 Feb] 26 Oct 
11g 1214) #1114 12 | *101g 12 101g 101g) 97 10!s) 10 103s} 8,800 * wat ode 744 Oct 21| 924 Jan 30] 83‘ Feb| dbp Jan 
*72 82 *72 82 *72 82 *72 82 $73 73 | *71 82 30 N a PB paces 43 Oct 20| 5614 Jan ol Site Sam 6812 Oct 
a see soa t00 fopea” soe lenea’ tee lenea ser (eiea ser = De referred ci eer 100 J'ne 6] 108 Ort 65% 10519 Feb | 110% Nov 
“hay 15 | 147% 14 “104. "3 tts Mat 1a "5 eer 11441 "4,035 dNevada Cons Cop Par $8| 13 J'ne10| 20 Jan 2]] $18l4 zen $24'5 Sep 
4% 15 47g 147; 4 : Oe ate , Srak "ly 16 212Jan 8]; 60 Fe Now 
ho! 6s | 60° 68 | #58 68 +4 .- oo ot = aay Eenetlana Oe clan 60 tne 9] sits Jan S 7419 Jan | 87% Aug 
— Siase #1 &. Si aal “ae® Sc.) Ste Se couboctie baal 16 J’nel0| 31!2Jan 221) 28% Deo} 83° Sep 
*23 24 | #23 24 | Qdlg 247% 024 24%j| 24 24te} 2414 2444) 1, .700\Pacitic |X al. a5 nsoee i worl wate 4 45 Dee| 55% Ane 
%2512 28 *25 28 28 28 | *25lg 28lg] *251g 281s 2612 26lo 200 oo ic, . Ppt COnicd. 104 J’nel0| 129% Sep 231] 103 Jan | assieole 
1207 120%) 12112 125 | 123% 12455) 124 124 | 123% 12414 12512 124 4,580 me — s ; tient “| “Yate J’nel1| 243 Jan 2 16%, Meh| 3713 Aug 
177g «177s 18 18 *18 1914) 181g 1914) *18 1912) *18 o 1,100 ‘ge enone 73 2 ‘nell a” tam 9| ‘ Feb 10035 Aug 
$87 87 | *86l2 88 86% 863; 861g 8814) 87 87_ 87's 871s) 1, ero p 20 Pe phe “+, eoene 18i2 J'ne10| 36 Jan 7}| 28% eb| 407 Sep 
*2614 27 2644 26%) 27 27 27 27 27 A ie eh 273, 649 = ec Late ah, abensee xis ‘'nel0| 101g Jan 7 v6 Fed | 104% Aug 
°95 98 | *95 98 | #95 98 | *968 98 | #98 98 | *96 98 175), 4 Ce awit" 105. Dee 12] 118 Jan 2i| 106% Feb | 1207, Aug 
—. [see 1523, "1Bity Tait) Msi ists 33192 152%41 $1539 is%12| “""125| Pullman Company.-.22.| 149 Sep 5| 163 Jan 2! 158t2 Feb | 175, Aug 
ae Be ~ Be + ~ lhe ‘ 25 O51, OBIe 00 t i7___.| 22% J'ne 35 Yl 27le F Se 
$25. 26 Q5lg 25lo] 253g 2535| 25lg 25tol Q5tle 25ls| 2519 2Hle 800 Railway ee Le ~ _ = 4 a = B Hh hoe a 4 yea 
*91 971s] #91 97¥e| 991 = OT1o| *91 9712] $95 954| #919712 62 Oa y Cons CopperParsi0| 15‘ J'ne1o| 22 Jan 2il sie" Jan 24!3 Sep 
mS BY Be it ae’ de ote ee) Ge SO 2014) 4. Sabie t "x Steel 17 J'ne10| 28% Jan 31}} 153% Feb] 35 Oct 
20 «20 19%, 2014} *20 2019) *20 203) 20% 20%, 20 = 2014) +=1,750| Republic <= eel... 72 Snell] 9a Sep 13 ont Feb 93% Oct 
*79 81 *79 81 801g SOly, 81 81 *30 82 *80 82 300 oO pes wit Hsentaee 4 Nov24| 92jJan 7 ug; Deo | 101 ° Now 
a Hu oss 4 + ol se. abe sore =. osu — ' pereseed keno, 33 Dec 18) 99% Jan 4 9912 Dee | 103te Oct 
361g 3612) *351g 37 | 36 36 | 37 39 | 38 40 | 361g 38 | 2,235 Pn buck & Co_-.-| 154% J’ne12| 2112 Jam 28 140 Jan | 221 Now 
183 183 183 184 185 18510/*180 186 185 185 185 18512) 1,200|/Sears, Roe Du : soe os 4 Tiy S| 453m 28 391 oe 59% Sep 
ss feu) oa Saul cas Soul a 8 | cat eu Sat ahd HU SrOMaare'atiningee™ "| gt bee gl detaan aig fatyan | BBM Sep 
32 «= 82%y} *32 «= 32%) #32 = 32g 3214 21, Milling...--.- 31 oe tee “a 
on 63 ‘ $625g 6253) *60 62 | *60 63 | *60 63 | *60~ 63 20 oe. cient nel es ed : os 8 Ae 2 +4 3 ta Sta yd 
ad "9. fel ce = east at et te on 73° 200 ate go ee : sed 64t5 Novl0} 9314 Jan 13k 901o J'ne 98ig Aug 
. 7 70 «670 | *68 381g 7112 2} °71_ ; reierred ..—. a) eet Ore J 
S34, $41, 33% 3453} 34 3483| 331g 33%4) 321g 3312) 317% 32% 17,450|dTennessec ¢ op. te yas = ; Hae . 13013 =. 31 stad Be et Sen 
128 1293, 128 13235) 130 se — oh —_ = 0 % ee Saeed, i Ag 73 Jnell| 9isJan 3 05 Dec| lise in6 
*82 85 | *81 85 | *81 2 85 2 85 | *82 85 | ...... is --| 7 ‘ ana © se gne 
108, 10199 Tadeo son aan oJ aad ool erate cas] 4 Qi | Hg, Jam 2H Ne, Phe Lae Be 
5lg Blo} #5 554 5ly *5 5 : 51 5le 5% 53, 600| Union ag op eneee 15% Now20| 41% Jam 3 3515 Dee brat Mey 
Or Sih, Baie, tea He ais) Pel Pa mere ceiyasl Mee Nermy tities a) ge Des] St Me 
sO) 1 4 “4 M4 . N é “ 3 3 
#39 ° 45 | $403, 40%) *39 45 | *40 45 SO PR uses apan 110} Do tel og et 40, Se | to of bf - cite Ore 
*53 64 | *53 55 | *53 55 | 54 54 | 54 54%) 54%, 54% 600|U 8 Realty nee “1] 51 Novi0| 0% Apr af] 461, Feo) Soe Mey 
57% 57%) 58 6585p) 58% 58%,) 5853 59 5873 587s) 5814 5814] 2,600) United States Pte aoe 98 J’ne10| 109% Apr 91] los J'ly | 116° Mag 
#10112 102 | 1015, 102 |*102!g 103 | 102% 1027s] 10273 103 | 102% 103%} 1,400 be aa thakanaa “"""| 76% Jan 3| Sistem 98 73° Jan 85t2 May 
7212 92te} ---- ----| -.-- ----| ---= --0-| -22- ----| -.-. -.--|-.....|_ Do 2d preferred..... 35 Je ] 2M 
a7 ton 577, 587%| 58% 59%;| 5S8lg 59s) 585, 5912) 58% 59%|242,425| United States Steel....- 102i J ‘ne 10 ee — a sari Ad ne Sep 
“Md, "Sou! Aon "Ba"| "S08 'gos| “era "S0m| “dn "aoel "ap | 1} S0 cheer asia] “Soe Roig] ‘Howgen “a lum Dee Mr, Sep 
4914 5Olg 49%, 50 50!, 5Ols a : m1 4 156 , lina Chem 22 a ly 1) 481gJan 3 40% 5714 Jan 
#26 28 *26 28 *265, 28 28 283g 281g 29 30 31 3,725) Virginia-Carolina em. : } 4 
9614 9614) *96 98 *86 98 *96 99 99 9914) 99%, 100. 1,000 ‘Do preferred i en 34 = 4 "Tote 4 } ne Dee i, see 
ai Gail Gast Gant oe ou seem 0°], om sont so Son] Svool Worse Cnn, Relage-| Gale pee ta] Tee yee Of zu Dee| $8, Jam, 
641 643, b5lg 2 551g 2 i] 4 a : c 
o1}4ig 11615|*11418 11618 *1}412 11614 116 MGta/*11G, 120td #116 116% = woo, dst Leet Woo zzzz| Site Jnea0| 113" den ay Line aan | 2s, Aug 
2 1 921 1 $3 951 4 8 2 9412} 3,000| Woolworth (F W).....- : j , 
en: 113" 1198 113 . *111 113° 113 = 113 1*1121g 11314)*11210 11319 300! Do preferred.......- ' 109 J'mel4i 11519 Jan 8 of, ly 11 6%, Jy, 
Y ‘ , ’ 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
a ’ -U i 
Bank. bia | Ask Banks Bid | Ask Trust Co’s | Bid | Ask Trust Co’s | Bid | Ask am + | Bid } Ask igen s | Bid | Ask 
Brook N Y Clty NY Clty vj 
oe ire. ano Iae Natloual City 273 | 285 ||Central Trust} 994 |1005 ||Hudson ....| 130 | 138 ||N Y Life& Tr] 985 h 000 Brooklyn Tr.| 450 | 470 
First -}| 280 | 300 North Sideq_} 175 | 200 || Columbtla- Law TI &Tr\| 133 | 140 ||N Y Trust._.| 585 | 600 ——— asoet Mae poe 
Flatbush --.| ..--| 145 |] Peopte’s ...-| 145 | 155 || Knickerwoc| 430 | 440 || Lincoln Trust| 120 | 130 Title Gu & Tr 395 | 400 Hawn ww--| goc-| 2 
Greenpoint--| --..| 155 Commercial a ame 85 || Metropolitan] ....| 350 a ag deny os | ae ool Tao ri0 | 
HilisideJ....} ..-..| 125 Trust Co's Empire .....| 300 | 310 || Mutual Alli- sas re ate a a oes | is Kings Goats 4 » 
eee a oo | 425 N Y Ctty a “a4 Tr|1050 1100 Mut (West. van United States|1010 |1035 125 | i385! 
4 4 4: m 5 states|1010 |1035 HNassau ....- ] 
Moohanier’S. 120 138 Astor ......) 350 | 360 || Fidelity... 205 | 215 chester)..-| 130 | 140 || Washington Fr od as People's neal 4 208 | 
Mentauk {..} ..--| 140 |{Bankers’ Tr.| 410 | 420 ||Fulten______ 270 | 285 Westchester - Queens oa 
Naasau ....- 220 }B'’way Trust.| 150 | 155 ||Guaranty Tr.) 525 | 535 
} aa 
* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. a Ex-div. & rights. >» New stock, Bale ‘a 
ok Exchange or at auction this week. # Ex-stock dividend. 


J Banka marked with a paragraph ( 


{) are State banks, 


Ex-divi 


d Quoted dollars pes hare, ¢ 
dend, 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 —. the Bxehange methed 01 quoting bonds was changed, and prices are now all—*and interest"’"—ercept for income and defauited bonds. 
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Sas == 
S54 Price Week's | Range BONDS 8 Price Week's 3 Ronge 
N, %, big a ~~ a ie Friday Range er is Year N. Y. STOCK EXCHANGE 5% Frtaay Range or | £3 Year 
Jan. 9 Las: Sale |x 1913. Week Ending Jan. 9. =i} Jan.9 Las Sale |S 1913. 
U.S. aoe bta Ast\Low High| No.\Low High||Chesapeake & Ohio— Bid Ask Low Htgh| No.|\Low High 
U 8 8s comsol registercd..d193 -J} 9812 Sale| 981g 98! «= 8941p LURigi| Gen funding & impt 5s__.1929\ J-J --- 9834) 98% Dec '13]_..-]] 95 102 
U 8 2s consol pos. ....d193 -J} 98  - ..| 98 98 1 s¥51e 1011y 1st consol gold 5s_....--- fi-N 10514 10534) 105 105 4103 110 
U 8 3s registered ...__... A191 -F} 102 103 |lu2ts =1024] 10 191% 10312 Registered __...-. @A-N| 102% ..._|103 Dec "13)_...]}10212 103 
U 8 3s coupom __..... ~--k191 -F} 102 103 [10233 10233! 3/1013, 103%;]] General gold 44s- @-3S| 94 Sale| 93% 943g} 29|| 90% 101 
U 8S 4s — eweue ooo = 188 -F} Llilg 112igilillg = 111! 1 | 10912 1145 Registered _...... M-S| 89 _...] 9¥le Mch’LA__..]] 991g YOlg 
U 8 4s coupon __________- - Fj 112) ~~~~}11213 Dec 13) .--.|109 114%9]] Convertible 4'gs........ F-A| 8014 Sale| 79% SOl4) 45)) 7712 Y2lg 
U8 Pan = Canal ibdecye da hivs -F] 97! -. -| 0612 J'ly ‘13/-.._|| B51, 10014 Big Sandy 1st 4s_......2 J-Dj 8212 83 | 85'g Feb 13}]..-.}| 85!g Sig 
U S Panama Oana! 3s ¢__.196 -Mj 100 100%,)101 101 1/99 103!s]| Coal River Ky 1st gu 4s_.1945) J-D) -..- -.--] 88l2Qct $2j....i]..-. 2. 
| Craig Valley 1st  5s__.-- 1940\J-J| 97!2 99 | 9612 Dec "13j_.._} 9612 101% 
Foreign Government. Potts Creek Br 1st 4s_...1946) J-J -_--| d4% ian '13}_...]] 84% 843, 
Argentine—Internal 5s of 1969_{M-S)|{ 9612 98!s) 97 98 25) 05 99x R & A Div 1st cong 45_.-1089)d-J 8612 -___] 8712 Dec '13]_...# 86 O3Ig 
Chinese (Hukuang) Ry 58 £__- -Di* 88g Sale| 33 85's) 19] 85 92 2d consol gold 4s...--.. 1989] J-J| -... 85 | 87 wich'’l3....]| 87 88 
Imperial Japanese Gevernment Greenbrier ify Ist gu g 4s. eee gh Oe |: ee Sere 
Sterling loan 4%s...._.- 1029F-Al} 83% Sale) 884 8873] 13] 83lg 905s]|Chic & Alton KK ref ¢ 3s_.1949) - Oj 62 63!) 61 Dec '13/_.__}| 60's 68 
2d Series 44s........- 192 -J)i 87!2 Sale} 87 S712} 14] S2Ig 894 Ratlway 1st lien 3\gs_- -1950) J -J| 54% Sale} 54% 54Sy) 1) 50 63% 
Sterling loan 4s____.._.. 1934J3-J}; 80 Sale| 80 80 10| 7512 83 {Chic B & Q Denver Div 4s_1922|F-A| 992 - ¥3%4 Dec 13}..-.]| 98 10Clg 
Republic of Cuba 5s extem deb -$/:100 Sale| 99 109 6 | OY1p 1021, lilinois Div 3}4gs.....-.- 1949/J-J3| 82'4 Sale| 52 83 17}} Siig 85% 
tixternal loan 4}4s_._____- 194 SMES case 9312) 9412 Oct '13)--.-|| Gilg O7ly TE ee | eee 50) D0 30a Noses seas 
Tokyo City loan of 1912 5e__- 8 t 86 86%) 8534 Dec '13}-.--!| 84  s9igf] Illinois Div 4s.....-.--- 1949/J-J} 9234 ¥3lo} 935, 93%) =. 24) 92 "98% 
U 8S of Mexico sf g 5s ef _..1898HQ-J]i say Sale) s4y 85 8| S7lzg 95ig Registered .5...5...<sa~ 1v4u/J-J anes maken 93 J’ne'l1d}_...|] 93 93 
Gold 4s of 1904...... 2. 195 -Di 68 72%) 71 Dec'13}-.--- | 71 85 lowa Div sink fund 58...1919)A-O} 102) ....|1015g Nov'13}____|| 10114 1033 
tiThese are pirices on the basis \of g5lo £ Sinking fund 4s__...-.- 1919;A-C} 97 98lq 96% Jan ‘14 ___|| Y6lg OOlg 
State and fity Securities. | '} Nebraska Extension 4s_..1927)M-N| 94% 95%) 04% 0454 «4/9397 
N Y Clty—4 We_______ 3 19609@1-S} 100% Sale/10014 =: 100% | 953g 1003, [eae TORT) acn< <<-- 06% Sep "hal cnccHeess <ccu 
4's ¢ Saaenaenaal eae -B} 104 Sale/103% 104 | 203) 9953 105igj] Southwestern Div 4s__-_- 1921/M-S| 97 J..-| 98 Dee '13!____|| 97% 98g 
‘2 Corporate stoek_.... 195 -N} Vtg >ale| 9578 9658 21)| y0% 97331] Joint bonds. See Great North! 
Corporate stock.....1958M-N} 96!2 Sale| 9512 961 re 90's 973 Csamerel 46. oc oc danccncue 1958\M-S} 91le Sale| 9llg 9214) 32}) 89% 61g 
pa 4 
$a Corporate stock.....1957,\M-N}] 96% Sale| 957s 965 91% 973,|| Chic & E tll ref & imp 4s g. ro) J-J| 6612 63 | 68 68 1/| 66 80 
OE Oe eee: 1957AM- 10414 Sale |10353 = 10419 $3) OY7g 105t2 lst consol! gold 6s_._..... 934/A-O} 107) ....)107% = 10714 1107 119 
ie | eS ee 181 101%g ----)101!2 10119) 1\100 102 General consol ist 5s._..- 1937|M-P 93!2 967%) 96 96 4|| 96 108 
444% Corporate steck.__195 104 --~-/103%3 103%} 54/100 10512 ee. eae 1937|M-M| .... ---.|106!2 Jam "13)__._|/ 10612 te 
444% assessment bends__191 N 101% 102 — Dec '13}_.--'|196 102 Pur money 1st coal 5s_...1942/F-A| -... 92 | ¥7% Feb ‘13)__._|| 97% 
314% Corporate steek...195 N] 84% 854 851g) 43) 80% 86 OO aa as aS eee oe inatlaccvwaee stan 
N iene 1961;M-S8) 97% --.-- 97 Dec '13)_.--|| 97 10112]]| Chic & Ind C Ry 1st 8a_..1936)J-J| 9312 ~---/105!2 J‘ly “13)____|/ 100 10513 
Canal Improvement 4s__.1961)d-J}] 97% ----| 97's 9714 3'| 97 101%||Chic Great West lst 48__._1959 s 70% Sale| 70 7034) 70-77% 
Canal improvement 48__.1964J-J| *96!2-..-| 9712 Dec '13!____!| 97%, 1017,|] Chic Ind & Louisv—Ref 68_1947|J-J| 11653 117%|116% Doc '13}__ __|/116% 125 
Cana! Improvement 4s___196 2-9 ----| 99% Nov'l3 || 99 101%)) Refunding gold 6s -._.._- 1047) J-J| 102% __../1U2!2 Uct '13)___ || 10212 10514 
Bouth Carolina 444s 20-40__193 3: once cece lOSg J'ly '16. | _.-- ....|| Refunding 4s Series C__..1917)J-J| -... 91 | 95% Apr 11 a Sree 
Virginia funded debt 2-5s__199 -J} 80 ....| 8112 Sep '13)_._-/| 811, 8112]] Ind & Louisv 1st gu 48__.1956)J-J| .... 80's) 83 J’ly 12)__..}/---. .... 
6s deferred Brown Bros ctfs..}----4 584 Sale| 56% 58 2|| 42 Chic Ind & Sou 50-year 4s_.1956)/J-J} .... 91 | YO4 Aug 12)...- ahem. Seukcai 
| Chic L 8 & Kast 186 4}58-.-19691 4-D sasceacdtl0e, DOG Ril, cack - sane 
Railroad, | Chic Mil& St P term! g 5s_.1914|J-J 10013 -__- 100'g =: 100g 3]| 991g 100% 
nn Arbor ist 4 4s_.... hi99mQ-J} 70 Sale| 70 70 6| 70 797|| Gen'l gold 4s Series y tenet J-J| 91% 93 | 92 Jan ‘14 832/) 89% 99 
teh Yop & 8 Ke con g 48.1998 A-O} 03% Sale| 93 93% 140) 91% Q8lg Registered i duabin hth timid e1988 9-3 ---- 93 | 9814 Fob '13)__..]] 97 QO8ig 
Registered .........._.. 199HA-Of G18 ----) 915 Dec '13)_..-|| 9153 98 Gen'| gold 34s Ser B-2e1vso -J| 80 Sale| 80 80 79 «85 
Adjustment gold 4s____- hioe Novi 84!2 Sale| 84'g 841 81 83 B84 Registered ...... oon -01989| J-J| *78ig ....| SH J’no'lll....fi-..- ... 
Registered ..........- 199HNov) --.. 834) 86 Moh'l ..--|| 86 86 25-year deben 4s_.... meet yt?) J-J} 88g 8914) 89. 89 55\| 86 91 
OS ae A19B5'M-N} 84% Sale| 84%, 85 18!} 8388 Convertible 44s_..2..-- 1982) J-D 101 Sale/1U00% 10114) 305)|100 1064 
Conv 4s issue of 1909....1955|J-D} ---. -_- H+ May'l3/..._|| 991, 991. Convertible 448 (wh issued) - andgl «ean vo. 420). O'nO'19.. caches 28% 
Gene mold 6@6.— 0. 195m J-Di 94 0475 daly 11} 02% 105%|| Gen 432s Ser OC... 89\J-J| 100% Sale|100%  10143| 102/| 9914 103 
Conv 4s (issue of 1910)_..196@ J-Dj 95 Sale oats 105) 92 1035]) Chic& L Sup Divg a=" tobi J-J} 1024 __. |102%3 Sep '13/____||1023, 1045 
10-year gold 5s ________.1917)}J-Dj 99% 100 | 90% 100 6|| 98 1053,]) Chic & Mo Riv Div 6s___1926 o-4 103'g _...}103% Nov '13)____||1023g 10614 
Debentures 4s Series L...15 Y14{F-A HM ---- 98% J” ly '13!..._!] 98% 9953]] Chic & P W 1st g bs____- 1921) J-J| 1021, Sale = 1021g 4)|/101'4 105% 
East Okla Diy ist ¢ 4s_..1928M-S} 91% ~-.-) 91% 92% 2) 91 931.]) CM & Puget Sd ist gu 4s_1949|}J-J| 90 Salc 90 28|| 85 94 
Short Line 1st 4s cold_...1958/J3-J} 87's 8713) 86% 87 6| 851, 92 Dak & Grt Sou gold 58_._1916 77 100%... 100% Nov '13)____ || 10012 101 
Cal-Ariz ist & ref 4!48___1962,.M-S| 94 97 | 942 Dec '13)-.._|| 941g 1001,]] Dubuque Div ists f 6s_..1920|J-J| 107% ....|108'4 Dec "13)____||106 1108, 
8 Fe Pres & Ph istg¢ 53. _1942)M-S}| 104 109 |104 104 103 107 Far & Sou assum g 63__..1924 9-3 llulg _._.}110 J'ne’13)}__...)/110 110 
Chic & St Louis Ist 6s.._1915'-S} LOLg ----/101¥g = 101g} = 210114 108 ig ¥ » Osonse & D 1st 58_...1919) J-J| 101% 10212) 10153 Dec °13)____|/ 10112 102Ig 
Atl Coast L ist gold 4s__-/ L962)M- “81 GS sess} 91 91%) 20/87 95% is & Minn Div vs 5e_...1921) J- J} 1021g 1034)102!2 Dec '13)____|/101 104 
Registered -_......... W1952\M-S| «-.-----| 95 Jan ‘'13)....1 95 95 Wis Vall Div ist 6s__....1020)J-J} 10713 1124)107% Sep '13)____|/107% L0ga, 
50-year unified 4s __ 1959! “FD .2n0 Sig. RE. Pete Mil & No cons ex 4s ---} + 9. J- 00% ___.| 99% Dec '13)__._}} 9953 100 
Ala Mid ist gu gold 5s___1928'M-N\ 102% -.-- 104 Dec ‘13|.... 1021 106% lst extended 4}4s8____.. 4'J-D) 90% ....) 90% Jan ‘14)____|| 99% 987% 
Bruns & W 1st gu gold 4s_ 1938 J-J) 88 ..--| 95 Aug'ld}....i..5 2.._]]/ Clic & Nor West cons 7s. ett F} 102% 102%j10253 = 102%} 4/|102%3 105% 
Charles & Savy 1st gold 7s_1936| J-J| 124 ---|---- -.~-}----l1.... 2... Spendcn 49_......1886-1926)B-Aj Qllg ....) 92/2 Oct '13)___.}| 92l2 96 
L& N coli gold 4s_____- 01952\M-N) 9l'gSale) 87 — 91%) 172!) 8534 9212 eogistered .......1886-1926)F-A) 90 92%) 92!3 Oct ‘13/____|| 91% 96 
Sav F & W ist gold 6s__..1934;A-O} 115 ~--.|1281g 9'ne'l: ----| aoe. eee Generel gold 3}4s8.......1087 MN 8114 Sale| 80 81g} 15) 781g B5lg 
"0 eee 1934 A-O = Kone hte MAY Ellacsclscoe. ead Regiatered ~----- on PISS *78ig ___.| 73!2 7819 «= 6) 84s 84 
Sil Sp Oca & G gu g 4s__.1918)J-J aacet SF. OSS 12).--. |)... pea, General 48. ............. 1987/M-N; 94 93’ 94 19{| 92% 98 
B*%; & Ohio prior $768..-.338 J-J 90% Sale} 90%, 1 126)) 88 91% Sinking fund 6s....1879-1929 ‘<= 1061g ..../106 Sep '13___.]|106 106 
Registered ......-.- hi92§iQ-J} - -| 894 J'ly ‘13 naan! 83 90le te mann 1879-1920/A 105ig .. _.j10512 Dec '13}___.}/ 10513 1055 
a pags anpebeeien: ALG4S{A-O| 92!2 Sale Y15% Oleh 23'| 801g O77%]| Sinking fund Se_...1879-1929/A-Oj 1044 ..../104¥ Nov'13)____//104 105 
Registered.........- h19481Q-J} *90% -.--.| 90% 9073 1) 891g 97 ter woe 1879-1929) A-O} 1025g _.. {102 Oct '13}_...||102 102 
20-yr conv 4}4s__..--..- 1933-..-| 915s Sale} 90% Qlis} 756!) S8lg O7ig Depentare © 58-- 222. -2--=18 21/A-O} 101 i0i's 100!g = 1100/2) ¥07g 1038 
Pitts Junc 1st gold 6s_.__.19828J-J| 105 -.- |112 Jam ‘12}...-8.00. Lol inelng f ate tne wancclPZ1iA-O] 98 ...j101 Deo 12 ....f-,-- -- 
P Junc & M Diy ist g3'4s1925,M-N) *S4 ---..| 8312 Dec'13)_..-|) 83lg 8912 8i 4 fund deb 5s.....1933|M-N| 100% —_.-{101!2 Dec "13)___.|)100% 107g 
PLE & W VaSysref4s__1941'M-N| 85 Sale} 54!3 85 6} 821g 904) | sOsistered --.--._.. ~1933\M-N| ~~. ...-/|100% Aug'13{____{]100% 100% 
Southw Diy ist gold 3'4s_1925,J-J} 87% Sale) 874 8778 6'| 8612 9014 Feet Elk & Mo V ist 63..1933/A- 116% ....j117 J'ne’13).._ ll? = 121y 
Cent Ohio R iste g4'4s__1930'M-S; 93 .~-..|100 Apr 13)....||100 101 ManG B & N W 1st 3348 1941/J-J| -... ....| 90!2 Sep '09|____fj---. -..- 
Cl Lor & W con ist g 5s_.1933 A-O} 1021g..--|103 Nov'l3\_...||103 10612]] Milw & 8 L 1st gu 3348...1041/ J-J) 2.2. 22--)---- ee eel enn - one 
Monon River Ist gu g Ss.-1910/F-A 991g -.-.|102lg J'ne 12|__-_||__.. |] MULLS & West Ist g 6s_.1921)/m-S) 108% .___/103!2 Deo '13)____|| 1071, 1121, 
Ohio River RR ists 5s_..1936) J-D) 102 ----}102 Nov’'l3}....||102 10312 Ext & imp. s f gold 5s_.1920)F-A| 104 107igi/104 Sep °13/____|/104 107% 
General gold 5s______-- 1937 A-O| 98% -...| 985s Oct '13)____|] 985g 985, Ashland Div ist g 68__-1925|M-S| 1105 ....|114% Feb '13|_.__||L14lg 114% 
Pitts Clev & ‘To! 1st g 68_.1922)A-O/} 105 ----j1lslg Peb ‘12/2220. Ll Mich Div 1st gold 6s_._1924 ae ALL JceJJl1L = Nov’l3j____jj11l 1181g 
Pitts & West Ist g 4s_...1917,.J-J| 95's ....| 97° May'l3|__._|| 9612 07 Mil Spar& N W ist gu 4s.1947|M-5| 91 Sale| 91 S8lg 94 
Stat Isl Ry ist gu g 4$4s_.1943/ J-D) ---. ----| 91 J’me‘l2\_.../|_... ....]] Northw Union ist 7s g_..1917/M-S} 10712 ....j115 J'ly ‘11)__../|---- --.. 
Olivia Ry ist 5s_.......-1937\ J-J \ sanaclonn® . anbvisaedtivaad acne Winona & St P 1st ext 7s_ 1916\J-D 10614 ____|106%g Nov'13}____||106% 108g 
Buffalo R & ar gen g 5s....19371M-S| 105% - ~~ -|105% Dec '13)._../|103 11083 Chicago Rock Isl & Pac 68.1917) J-J| 104 1043/104!2 Nov’13/____ || 10312 1061, 
Oonsol 4s -......-...- Q57M-N| ---~ 1004/1034 Apr "13)...-//103 104% Kegistered -..........- 1917\J-J} 104 106 [104 Oct "13)____||104 10dlg 
ors West’ ist g 4s gu....1998) A-O 87 ....| 953 Mch’13/_.--|| 95% 953,}] General gold 4s......... 1988)\ J-J| 8412 Sale| 8 85 25)| 32'g alg 
1& Mah ist gu g 63_...1943! J-J} 101% -..-|103 J'ly "O8|...-f/-.2. 28 Registered .......ccss« 1988 4-3 ane 2210 Deess.... patie 
Roch & Pitts ist gold 68..1921,/F-A| 10S1z ~-~-|107% Oct ‘13]_...||10714 110%]}} Refunding gold 4s....... 1934/A-O| 741% Sale| 72 74ig}36]) 70 89 
Consol ist g 6s........ 922) J-D| 10914 ..-.|109%3 Dec '13|_-..-||108'4 111%]| 20-year debenture 5s__..- 1932] J-J| 71% sale} 71's 73 23)| 71 90 
anada Sou cons gu A 5s. 1903) 4- -O| 104% Sale |103% 104%)" 5|/103 1061,]} Coll trust Series L 4s_...1914/M-N| .... .._-| 97. Sep ‘11]___.||---. -... 
Registered ........... 1062:A-G) ....-... ROOS JOG “RT. .ccBenes ence fan CT ee -}018/M-N| ___. 9212) 94% J'ne’ll|____j/---. -... 
OarClinch& Ohiolst 30-yr5s1938\ J-D| 95!2 .-.-| 97 97 7|| 961g 98 “= R oes Pac RK 4s___-2002|/M-N| 43% Sale| 475s 4914, §23|| 43% 66% 
Oentral of Ga ist gold 5s_ -P1945) ¥- -A\ 104% ~~~ -/110% Mch 13)....//110 1105, eery: ~->--------- 2002|M-N/*._ - = 50 Dec'13_...|| 50 Gat 
onsol gold 5s...--.---- 945!M-N} 102 103!2)102 102%| = 12/)101!2 109 R 1 Ark & 1 Louis Ist 4}43.1934)m-S 85 J’ly 13/_...|/| 85 87% 
Registered -..........- 1p4ci M-N| ..-. 103 {10644 Mch‘13|_.-.||106%4 1064]} BurO R & N—Ist g 58_..1934)A-O 101% 103 102 Deo'l3!___.||102 103% 
’ t8t pref income g 5s_...p1945/Oct | -.-. ----|103 Deo ‘1l)....||.... ...- CRIF&N W ist gu5s_1921)4-O} onesttO BOD “Ul actionse case 
2d pref income g 5s__._p1945/Oct | ..-. ----|105 Deo ‘ll ee Sle M & St L 1st gu g 78s_...1927| J-Dj ____ ___- AE Sie hap SEE 
2d pref income g 5s stamped. _)_... case ossel Ce BOTs: a... «---}| Choc Okla& G geng wena ttt: -J| ~... 100 | 99% May 13) ___.|| 99% 100% 
3d pref income g 5s.-..p1945 Oct | -...~--.|107 Deo ‘11 Leak. oiee Consol gold 5s..._-...- QS2imM-N] .......- 106 jan "13|____||1U06 106 
3d rng! income g 6s stamped_.|___.] ..-.---- 851s Oct ‘11/__../|_... ....]]| Keok & Des Moines ist 1023 A-O} 90 95 | 91 Dec'13\__..}} 91 98 
Chatt Div pur mon g 4s__195i/J-D| 83 90 | 90 Feb‘i13)..../) 90 90 |} St Paul& K OSh L ist4}ss'41/F-A} __.. 79 | 75 Nov'i3/_...|| 75 89 
Mac & Nor Div ist g 58_.1946 J-J| 101% _...|107lg Jan °12)_.--/].... -.-- Chic St P M & O con 68_..1930) §-Dj 117 120 |117°s Nov’13|____||11434 120% 
Mid Ga & Ati Diy 5s....1947) J-J| 101% -_..|1021g Sep '13)_...|] 98 10212]]/ Cons 6s senpeee to 3 }48..1930| J-D) --.. _... eT ee eee 
Mobile Div ist g 5s____.- “ibaald -J| 101% ....|100% May Lij_...||.... ....]}| Debenture 5s_......_.-- 1930/f-S} 101 Sale |101 101%) gi} 98 102% 
en RR & B of Gacolg 5s. 1037) Nj 9853 100 | 99% Dec'13_.--|| 99% 10133] Ch St Pe Minn 1st g 68..1918)M-N} 115% ..../115% Nov °13)_.__|/1155g 1191g 
ent of N J gen’! gold 58__.1987) J-J| 114 115 /114 11414) 84//11212 119°3]] North Wisconsin 1st 6s...1030) J-J| 115% ___./129%3 May 09) ___.}|-... -.-. 
Registered ........... h1987/Q-J| 113) 2---]113% 11354) 4/1212 11812}]] St P & 8 City ist g 6s...-1919|A-O} 10614 108 |106 Nov'l3|____|}106 109% 
Am Dock & imp gu 5s__.1921/J-J] 103 105 |103 Nov'l3|_...||101% 1u512]} Superior Short L 1st 5sgg1930\M-S} ...2 2 2 j--.- ef ii---e +e 
Leb & Hud R gen gu g 58.1920) J- J] 10013 10113}100 J'ne'l3|_...||100 100 |j}Chic& West Ind gen g 68..41932/Q- -M] 105!g ....|105 Dec "13)____}|105 i0713 
N Y & Long Brgeng 4s. 1941)M- -$ O3l4 .___]10012 Jan '13|....||10012 1001g]] Consol 50-year 4s.-.----1952) -J wo--| Sig 83'8 1\| S2ig 89tg 
Cent Vermont ist gu g4s_.21920'Q-F! 80° 83 | 83 Dec’l3!....|| 82 90 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 
Brooklyn Rapid ceaa € 5s.1945|/A-O} 100 Sale|100 100%) 12)| 991g 10344]) Tavana Elec consol g 58...1952)/F-A| .... 9412) 9313 Nov "13 931g 98 
1st refund conv gold 4s__.2002)J-J| 881g Sale| 8712 88%) 208)]| 845, 92%, pecteeing when 2g Ta 14448.19561A-O| 76lzgSale| 75% 7053 7L Bly 
6-year secured notes 5s_..1918|J-J| 96% Sale| 964 967s| 129|| 96 965g) Interboro Rapid Transit— 
Bk City 1st con 5s_.1916-1941 J-J} 100% _- 100 Dec '13)_...]| 99% y - 1st & cefundins ee 1966) J-J| 981g Sale| 98%, 085, 98 98% 
Bk Q Co& 8 con gu g 5s..1941/M-N] -... 97i3, 98 Apr'l3|....) 93 98 ||Manhat Ry (NY) cons g4s.1990/A-O} 8814 90 | 87% Dec "13 S6ig 95 
Bklyn Q Co & 5 ist $8...1941/J-J} .... -...|/101 May'l3|_...)|101 101 Stamped tax-exemp ~~ === 1090 A-O| 837% 8912] 891g 90 87% 951 
Bklyn Un E) ep 4-5s_..1950,/F-A] 095 Sale| 9912 995; 11}| 98t2 10113]] Metrepolitan Street 
Stamped guar 4-5s_____ 1950) £4 ---. 100 | 99% Dec’13|____|| 98%, 101%)] Bway & 7th Av 1st ¢ g 5s 58.1943) J- -2 101 ...-]101 101 - 103% 
Kings County El 1st g 48.1948 F-A|*.__- 8214 Nov'13|_...|| 8114 82%4]] Col & 9th Av 1st gu g 5s..1993|M-S| 97 100 | 981, Nov 1 981, 99 
Stamped guar 4s_..__.- 1949) F-A 83 | 82% 827, Sly 86 Av & P F ist gu g 5s.1993|M-S| 97  9853| 081g Deo 'l 97) 101 
Nassau Elec Guat g 2d 4s. 1081 J-J| ..-. 78%) 73 Dec'l3|_...— 73 78 [|Met WS El (Otale) tat st ¢ 48.1938) F-A| .... 80 | 93igJ'ly * ~ 
R lg J'ly ae 
o Rwys ist 58.._... O27\F-A| 06% 97 | 96% 06% 95% 98'¢/] Milw Blec > 4 LA cons g 581926, F-A/ 1001, 102121108 Oct "13 100%, 103 
Cons Ky & L Ist&ref bg ns 51 J-J] ~..4 2 0~] 101% J*me'13).... ani ng & extem 4}45..18931|J-J| .... 04 | 91 Apr‘laj|_...} 91 91 
peomned guar 4}4s...... 19%* J-J] #90 1...) 951g J’me'18|____|| 9512 997]| Minneap St ie cons ¢ 6s... 1919) J-J} ........|102 Nov’l eed aiines 
Det United ist cons g4%s.1932)J-J| 691gSale| 69 7Olg) 35|| 67% 75% “oo ways 1 st& r 
Ft Smith Lt & Tr ist g 58_.1936)m1-S| *$4  ....] 84 84 Lh.wse case 5s Ser + angele 1941/\J- 96 98 | ST 9 97 
Grand Rapids Ry ist g 58..1916,J-D| 96'g....| 98 J’ne‘l3|..../| 98 98 New ri Ry & Lt gen 4}48.1988) J-J| .... ....| 85% Feb’ 7 85% 
* No price Friday; latest this week. ¢ Due April. 





¢ Due May. g Due June. 4 Due July, & Due Aug. @ Due Opt. gy Due Nev, 


_¢ Dwe Des, # Option sale. 
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i =2 
BONDS zy Price Week's Range BONDS Price Week’. 3 Ranye 
NM. Y. STOCK EXCHANGE 2b Friday Range or 2 Year N. Y¥. STOCK EXCHANGE By Friday Range or 3 Year 
Week Ending Jan. 9 Sa] Jan. 9. Last Sale | 22 1913. Week Ending Jan. 9. Q Jan. 9 Last Sale | 1913. 
1a Ask| Low High| No.||\Low High||St PM & M (Continued)— B Ast|Low High| No.||\Low High 
Oin H & D 2d gold 4 34s....-1937 J-J| 901g ..../100% Oct °12)....}/.... .-. Mont ext 1st gold ds...-1937 J-D| 92129 931g} 9312 9312} 1)| 92 96% 
ist & refunding 4s_______ SOME cccé auwlcces:.. avansonciocus sane Registered........... 937|\J-D] 90l2 9412} ys J’ne'll}.-..//....--..- 
lst guaranteed 4s__.___ 1959 Bia .o00 make SOE OO bin csslliease apue Pockr ext guar 4s 377-940 J-3| 85lg ....| U8 Moh ‘11]-.--|]/..04 o..0 

Cin D & 1 1st gu @ 58s___.1941|/4-N| -.-.....| 97 Oct '13)..--|} 97 100! EK Minn Nor Div Ist g 4s 1948/A-O} 90!2 96 | 97 Sep 12).-..||.--.---- 

O Find & It W ist gu4s¢_1923|M-B} --.. -.- OS. Mom te: - feaes cans Minn Union Ist g¢ 6s_ 51922 J-J| 1083, ._._]1144 Sep 12). ---|/---. .--.- 

Cin 1 & W ist gu g 4s____1953) J-J 86 Sale| 86 86 2); 8634 862 Mont C 1st gu ¢ 6s___.- 1937) J-J} 119 ~. -}118!2 Dec 13)....}|118l2 124l2 

Day & Mich 1st cons4 4s.1931|J-J] ---.. .---]__-- oo ge hs <eatninwk aaa Registered..........- 1937 a Pees ae ee ae 

Ind Dec & W ist g 5s....1985) J-J| .... 97 {103 Dec °12)....//.... ...-. lst guar gold 5s__-_-- 1937|J-J| 105!¢ ...-|i0512 May'l3]..-.|/ 10512 109 
ist guar go!d 5s____. .- SOOO G4) ncuo ace Ce oe S| a Registered ._.._...- on ve Ey | a i Se eee ere 

Cleve Cin C & St L gen 4s_.1993| J-D} ---. 8433) 84 84 2)/| 85 92 Will & 8 F 1st gold 5s___1938/ J-D| 106 ~~. -|10412 J’me'13).-- ||/1041) 110 

Sey? GOb 4346... cocscca 1931\ J-J 8612 8834) S71 871 5] S7lo g2af/Gull& Sl istref& tg5os. ~ 91952 J-J 90 914} 9O 90 2|| 85 Y5l, 

Cairo Div 1st gold 4s____- 1939| J-J} ---. 8784] 877 Dec '13|--.-|| 8778 90 A eee 1952| J-J eh icdcees ecaclbécaiionnw anus 

Cin W & M Div iat 6 40...1989 J-J} 79!g 84 | 891, Feb '13).---|| 8914 8914 fieck Val Ist cons g 444s__1889/J-J| 98 100 | 97!2 98 8|| 96 101% 

St L Divist colitr zg 4s___1990|/M-N| 81 85lg} 83 Dec '13)----|) 83 91 Registered......._... 929'J-J} 95  9534)10012 Sep '08).-..|/.... -... 
Registered ............ 1990/M-Nj .. -.--] 81 Oct ‘07).-- awed aaa Col& H V Istextg 4s____1948/A-Q| 84 ~....] 92 Apr‘l3)...-|| 92 92 

Spr & Coi Div 1stg4s___.1940|/M-S} 82 85 | 82 Sep ocd 81 82 Col & Tol 1st ext 4s_____- 1955'F-A} 84  ....] 92lg Apr ‘13{..--|| 921g Y23s 

W W Val Div iste 4s....1940|J-8} 82 ~...] 91 Apr ‘l2]....]}.... ...- Hous Belt & Term 1st 6s...1937/J-J| ---- ---- [oe a ee | Oa 

CIStL & C consol 6s_-._1920/4-N} 105!g ~~. .|104%; Dec'1 131 -.|/104%4 105%; | Hnois C entral 1st gold 4s_ 195) J-J!| 9412 99 |L00 Mar'l3i..--|/100 102% 
Set Bit Bee k1936/Q-F] 89 9413} 90 Dec’ i3].....| 90 941, Cl a aes 1951) §-J| .... ...-;1W Sep ‘ll pee woos 

Registered... ~~ k1936|Q-F] -......-| 90 Mch*l3/--.-|| 90 90 RUE MOG BP Ra doiciecscckx 1951 J-J| 8llg --.-| 5413 Oct °13)-...]| 841g 5875 

Cin s & Ci con Ist g 5s_._1923/) J-J} 101) ....)102 Oct '13/.---||102 103 Registered ............ 1951] J-J| .... -...-| S8l2 Feb '13/....]| 8812 88lz 

© OCC ®& 1 consol 7s...... 1914] J-D] 100% ~.~./101'4 Oct "13, ----/ 10014 10119|{| Extended 1st g 3igs_____ 1951/A-O| S113 ....| 9312 May’09)-..-|/.... -..- 
Come: sinking fond fh. VOCs Oa o6ks kcccbcces _. avxcl-a<sllocee coas So =. eee “US: iors ee eer Sa Se 
Genera) consol gold 68..1934|J-J]| ---- ---- 120° Mch' 13-727] 120 120 lst gold 3s sterling._____ 1951im-8!} .... ... a iy ae Bee | Seas 

Segistereu ............ GRRE! ac5s-cnsilace<.  ccanlacee | Cee MOMNCOTOG . ono canc acc 95i/M-8 Staal Se ae 

Ind B & W ist pref 4s...1940/A-O]| 83 -...| 94 J'ly be ee aisreecaee Coll trust gold 4s....2... 1952/A-©] .... 92 | 90 Nov'l3)- 9 O61, 

O Ind & W 1st pref 5s___d1938/Q-J] 95 --.--|- ows: Registered .........__. 1952/A-O| ......-. 954 Sep wa2|---3 See) Rusa 

Peo & East 1st con 4s....1940/A-O| 81 8014 “8014 1 79 89 12, 2. Se eee 1955|M-N| 891g 897s/ 897% || 8812 95 
| 1980 Ave cmon ae 1 ee Fig 13)----| 35 = 49% imo lines 3 4%s____e 1952} J-J| 77 75s} 78 Nov’ or 77 3 

Col Mic and 1st g 4s_____- 1947)J-J} 1912 25 } 15 Dec 3I col 15 3614 L O & Tex gold 4s... 1953/M-N/ .... ----| 90!2 Dec 13/....|| 87 97 

Trust Co. certfs. of deposit_._j.--.| 15 24 | 26 J'ly 1327 | 25 26le ee a, 953|M-N| .--. 952] 94% van ‘11}....||.... .... 

Colorado & Sou 1st ¢ 4s____1929) F- A 90 91] 91 91 10/| 89 g47}] Cairo Bridge gold 4s____- 1950 3-) 85. ...-) 00% J’ ly “19 -<.-Noccc ooce 
Refund & ext 4s_______ 1935, M-N| 914 Sale} 9012 911s} 29)) 901g g41o]| Litchfield Div 1st g 3s___1951|J-J| 6712 ----| 75's Nov’l2)...-|/.... -... 
Ft W & Den C 1st g 6s__.1921| J- D 105 Sale}105 105 & 15 loz 108 Louisv Div & Term g 3348 1853) J-J 75 80 {81 May'l3j...-]| 81 81 
Oona i Pas Rive tsb o da: VO4RIA-O) <s08 decchious .. on--|><esllense-ccuc Registered ............ OS 3-8) accs cscs SS. Aug 1s... esas asus 
Cuba RR Ist 50-yr 5s ¢ SOR D<0) cies ake 100° May’i0)- SRS Midule Div reg 5s_______ ive F-A| 90% ....|123 May‘'99j....//.... .... 
| ,el Lack & Western— | ‘| Omaha Div Ist g 3s______ 1951/F-A| 704 .-../ 70 J'ly ‘13)....|| 70 70 
7 e} Morris & Essex 1st7s_1914|M-N]| 10012 Sale |10012 1005s 6} 1005g 103!3]] St_Louis Div & term g 3s_ ttt Sl nana. UF 7512 Mch‘'l2 ----] mice awe 
Ist conso guar 7s_...1915|J- -D)} 103! Sale /103'g 1031s 3)!103 10515 Registered ............ 1951\ J-y - > odoinn cadeheesasee sane 
Registered ...__.-- Ct te: 103 Nov'l3)..--||103 103 og eee 1951\/J-J 761g ....| 77!2 Sep ‘13)...-/| 7712 771g 
1st ref gu g 3M&s____- 3000 J-D) 8&4 88 | 8 Dec "13)----|| 84 84 megintered........-.. 1951) J-J§} ---.---- 1016 Oct “Wl acacilosac ss-0 

N Y Lack & W Ist 6s....1921|J-J} 108 109 |108% 109 8/108 111% Spring Div Ist § 34g8_...1991) Sua) JO «acest 18 NOV. ..-4 8 7 
Construction 5s__._...- 1923) F-A} 10212 105!8/104 Dee '13)-.--||10212 1061, meegiatered . . oon ncsecs oe oe) ae rE epee. es haere 
Term & improve 4s_---1 923\M-N| 93! ----| 94 Dec’13/...-|| 94 97 Western lines 1st g sc-°*" ian F-A| 85'4 90 | 89% Dec'l3 a 87 69 

Warren Ist ref gug 3%s__2000)F-Aj} 70 ~.~-/1021!g Feb '03)..--|/. 2. 212. Registered -........... J a bacllowed Soue 

Del & Hud ist Pa Div 7.21917 M-S| 108!g .---/108 Nov'13|----|/10712 7708;]} Bellev & Car ist 6s___._- 1923] J-D| 105°... |ii712 May"10)..--}j---. 222. 
Registered ___________- 1917|M-S|*107 ...-/149 Aug ‘U]j.---}}.... ___. Carb & Shaw Ist g 4s._..1932|M-S| 8712 -.--| 94l2J'ly aR Nip eate 
10-yr conv deb 4s__....- 1916/J-D] 98 Sale! 973 98 35|| 9584 98 Chic St L& N Og 5s_._.- 1951) J-D) 106% ...-|102%4 Aug’13}__--||10214 1051g 
1st lien equip g 4 '4s___.- 1922) J-J} 93 ----)100!2 101 2|| 9624 1011 eOUiNtOred . 2... sncane 951) J-D| 102 ese 1 ae iy | ee ee 

Oe SS € “eee 1943\M-N| 93 9453) 9312 9434 | 938g 991, 5, | Reena ents SOON O=0)) acaacace 0 Get. OR... ccllasce snae 

Alb & Sus conv 3 %s____- 1946,A-O| 584% 85 | 847s 85 &/ 83 88% Registered... ...<..<««« 1951 J-bD) ai a anes 

Rens & Saratoga 1st 7s_._.1921|\M-N| 114% 116 [12112 May'12)---2)/ 22. Memph Div ist g 4s____1951/J-D ide Oats Aug’ 12) nesellaaae ekki 

Denv & R Gr Ist con g 4s__1936|J-J| 80 23, | 81% Dec '13)--.-|| 801g §91- ee ean Tie a ee 
Consol sold 4} LAS OE ieee J-J| ---- 9012) 93 Nov’ 13|--._|| 90 957, St L Sou Ist gu g 4s_____- 1931|M-S| 8$le 9512) “98 T'ly | ‘al 227 jane coun 
19 28) 3 D| ---- 9712} 90% Oct '13/...-|| 85 gg |/imd IN & la ist g 4s____ 28 1950) J-J} 861g Sale| 8612 8612} 1'|| 861g 937% 

5\F- A! “Gilg Sale | 6612 68 30|| 67 84ly lot & Great Nor lst g 6s_..1919|M-WW} 102 105 110212 Nov'13/...-| lu2lg 107 

Rio Gr i. vena ett ds accen.e 1100: Dee “1S. Rg Aone Lowa Central Ist gold 5s...1938) J-D| 88 Sale| 85 88 1) 8634 99% 

Rio Gr So 1st gold 4s 7771940 J- J ---. 7712) 61!2 Apr’ 1 pe ERE ete Refunding gold 4s______. O5liyi-S| 50 50% 50 50i2 7; 50 64% 
Garanteed .. .. soc ccca OTE ee | ene BG Men UR sccall lo ce coo amestown Franklin & | | 

Rio Gr West 1si ¢ 4s____- 1939|J-Jj| 80 Sale! 80 80 || 78 “gt, _ Clearfield 1st 4s_....2. 1959) J-D ee 9312 907, Sep '13!....|| 907% 94 
Mtge & coi trust 4s s A --1949 A-O| slg 75 | 6712 Dec’ 13} acwntll OF). Bf Kec ity Sou 1st gold 3s__1950/A-O} 68!2 70 | Gs!2 G8lo 21 68 7: 
Utah Cent 1st gu ¢ 4s_a1917\|A-O| ---- ---- ae ee ees” ee SUSU) ccac cas) OS ‘Get Wlicccllsess sca 

Des Moi Un Ry 1st g 5s__.1917|M-N| ---- ----|110 Sep ‘O4]---.//.... - 8. Ref & impt 5s__.___ Apr sese J-J| 951g 96 | Y5l2 951s 2 1| 0414 99 
Dét & Mack 1st iieu ¢ 4s__-1995|/J-D}| 84 ---- 84 "ne sei $i “gg || Kansas City Term Ist 4s__.1960 J-J| 90 92 | 92 Dec’ 9O 96% 
parma =: 1995|J-D} 83 -~---| 821g Oct ' 11 82 §2l, ake Erie& W istg bs. -- 1087 \d-J) 100 ..-..|100 Dec’ i > ee | LOL1g 1061 
Det Riv ‘Tun-Ter Tun 4%4s_1961/}M-N| ---- 972) 97 97 || 95% 90% kG eee 41|J-J| -.-. 98 {100 Aug’ 5 Se 97 102% 
Dul Missabe & Nor gen 5s_1941/J-J| 9912 .-- | 10414 Meh 13]...-|/104%4 10414 North Ohio 1st gu g 5s_ “1045 A-O} OG [108% 0’RO' 1S cc cctlasad coes 
Dui & Iron Rance ist 5s___1937|/A-O} 100!s 102%|100 Nov’l3|_-..| 100 i199 |jLeh Vall N Y Istgug 4\s- pes J-J! 100% Sale |1U0!g 100%! 14)! \i00 1041 
| ae 937\A-O anea SROs MON US. . oo lices cows as Aa! coas nuke 1100) Dec'13)....||100 100% 
RO i ee [osm eeas G8. ase Ok POR R..< Ne aa ona: Lehigh Vail (Pa) cons g 4s_ 2003 M-N| 862 -...| 91 Nov'l3j..../| 91 97g 
Du SoShore& At ¢5s_...1937,J-J} 9998 -.--| 9914 Dec '13!..__|, 991g 1635;|] Len V Ter Ry 1st gu g 5s. -- 1941) |A-O} 103lg --.-/107l4 Dec "13/22. 107!4 1114 
Figin Jol & East Ist g5s..1941M-N| 103 ....1110 Ang‘’l2)...-/!.... | aS Oe: ea M10 166 "Til. ccllesse-auen 
4rie 1st conso! zolu 78_...1920 M-§S| 11012111g)111!g Dec 13) s5)/10914 175 || Leh Val Coal Co 1st gu g 5s. eet i 103% ....)10t Nov'l3 ~||102% 105g 

N Y & Erie 1st ext g 48_..1947,M-N| 92 -2.-|101!2J’me'11|_...]|_... __. RORMINOE oc ccncscanene 1933| §-5| 104) 2...)105 Oct ‘1s 1105 105 
2d ext gold 7 ee 1919/M-§| 10012 ...-/10] ee aa **feee 103 Ist int reduced to 4s._..._ 1¥33) S-2 Se sngglssechesas +ses 
Sd ext gold 444s____ 2. 1923 M-S} 974 -..-/100 Oct '13/...-|/100 100%4]]/Leh& N ¥ ist guar g 4s... _18stlM-3 oe etn. ONE Silvccdll vate. «sae 
4th ext gold 5s........ 1920/A-O| 100% 102 [102 Oct 13). ----|\101 1031 Registereu ie cities cee - yy «||-oee o--0 
Sth ext cold 4s... ... [O26 0-1 Ue aascltee J60 *19).. <i... .-.. EIC& N ist pref 63 Missal aio ivia/A-O} 100.22. ~|10i1g Feb“10)...-| ease case 

NYLE& W 1st ¢ fd 7s..1920)/M-S§/|*108%4 .-.-| 109 Aug'’l3)..--|109 109 Gold guar 5s. .<..<ee lwic/A-G| 10 -..- 29's Nov 13]....|| 997 100% 

Erie 1st con ¢ 4s p wrior....1996| J-J| 83% Sale| 8234 S37} 21)! 817% §7 Long Isid Ist cons gold $s. Ales) Q-J _— eee (107) =Moh'l3}....//107 108 
MGGMNOIOG «a canscacude 1996 J-J| oe dame | 80 Dec’13)...-|| 80 84 ist consol gold 4s... 27. $1/Q-J nena, COU MOR IRscccllsans - ste 

ist consoj gen lien ¢ 4s...1996) J-J| 71% Sale| 714 72 | 31)| 66% 76 General goid 48.......22 etttih ee 86% e---| 83!2 Dec '13)....]| 86 94 
pr 1996 J-J| ---- ---- ae eS ee ae Perry O60 4348... cccwaae 1¥22;M-5S| ..-. 96 | 92 Nov’'l3i_...|| 92 92 

Penn coil tr g¢ 4s._....-.- 1951\F-A/| 90 Sale] 89 90 | 3)| 853g 90 Gin Gib autacdehoaadkeas 1932) §-bD| 83 ..-.| 99'4 Oct 06) ----|| awae bane 

~~ ear conv 4s A....... + 053\A-O| 73!2 Sale| 7212 7334) 70)| 66 R92 Unified gold 66. .<.ceceec 1449\M-S| 85 90 85 Nov'l3j.... || B42 Big 

Series b...... 1953 A-O| 7253 Sale| 714 ms 68]1 65 77s Debenture gold 5s....... 1934) J-D| ..-. 1004) 95 Oct "131, ---|| 95 95 

Butt N Y & Erie 1st 7s_..1916| J-D} 10212 109%)104 Nov'l3)_.--| 103% 104 Guar ref Gold 46. .ccsccce 1040/M-S| .... 91%) 3Y ty 7|| 89lg 96 

Chic & Erie 1st cold 5s_ ~ "1982 M-N| 105 106%8)1041g Dee '15)__--} 1043 111 DARNGEGS 6 oo scaswane 1949/M-8S/| -......-.} 95 —- / |) | ones esse 

Clev & Mahon Va 5s_.1938) J-J} 101% 10912/109 May'l2)...-||_._.. .__. NY B& M B Ist cong 5s_1935|/A-G) 100% ~ -|10014 O04 ; lesee ‘ 

Long Dock consol & 6s_..1935)/A-O} 121 ~---/121!3 Dee '13|__.-| 12112 124 NY& RB ist @ $6...cs. 1927|M- -§| ¥8ig ..../1lUs Jen 13 wi. 103 ‘oa 

Coal & RK 1st cur gu 6s. ~0 etary | 99 10712/106 Dec '12)....|).... 2. Nor Sh Bb 1st con g gu §s.01932)¢ 3 | 100 104. Apr ‘13)}-.... "80 

Doc k & Imp Ist ext ; 1943) J-§| ii'¢ 101%)101 Dec’ t _.--|/100ig 102 jf{!-cuisiana & Ark 1st g 58...1027 “5 $7 212 58Y Nov’ 7 “ae Nate 

N Y & Green L gu g 5s__.1946/M-N| 295°s -.--)108lg Aug ‘12/_..-||;_... ___. ;Louisvile & Nashville— 

N Y Sus& vA Ast ref 5s_..1937| J-J| 5 “9Si2] 9612 Oct 33! ----|| 96 101 General gold 6s..... 2 .1930! J-| 1ililg Sale reser itd 1||1101g 1145 
BG eald 4346... .. cue 1937|F-A| 74 90 |10014 Dec ‘06 {PRS Bags CRE oo ee ee ~"1937\M-N| 105% ...-|105%4 Jan ' 4 |10553 111 
General ¢ old EER et A 70 80} 81 Aug'l3|__- 81 87 Unified gold 4s...... 2. 1940) J-J| 93!2 Saic| v2l4 “ii F 251 Y1lg OOlg 
Terminal Ist gold 5s_--.1943|M 100 108 /|107% Feb’ 13}....! 10733 108 ae 1940) J-J| *02%4 ....| ¥2'2 Nov' _.|| 921g 93 

Mid of N J ist ext 5s___.- ipaolaco Qi Fe. «sss L113 iY dl Aa eager Collateral trust gold 5s...1931|M-N| 102% 10412104 Nov’ ial, ..||103 106% 

Wilk & Ha 1st gu g 5s---.1942|J-D| 92% 95's 2 Dec’13}|_...| 9212 99 KH & Nesh 1st g 6s_..... ¥19)J-D) 1038) ...-|105% Dec "13|..._||105 108% 

Ey & Ind 1st con gu g 6s___1926|) J-J| 100 105 |106 May'l2)___.|| augue L Cin & Lex gold 44s....1931/M-N| 99 ..../104% May’l2)... Scans: unk 
Evans & T H ist cons 6s__.1921]J-J| 104 106 [104 Dec'13/...-/|104 iio N O& M Ist gold 6s....-. 1930) J-2] 114 ...-|120'4 Mch’ 13 22 =||120%4 130% 
ist general gold 5s....... --1942| A- -Q| ---- 99 | 9953 Dec '1 aneed 987% 101!1s]] N O& M 2d gold 6s_.....1930) J-J| ....----|L11 Dec’ rm L1L lldlg 

Mt Vernon ist gold 6s...1923/A-O| -..- .---|108 Nov’lij....j/_... .... Paducah & Mem div 4s...1946)F-/.' .-.. ---.-| 91 J'ne‘l3!_...|| 91 91 

Suli Co Branch Ist g 5s. ~-1930) A- CW aihd.cnpal Pe OE lisecéldcas wc nn rensacola Diy gold 6s_...1920|M-4 _|105!2 Mch’13]___ _ || 10512 105% 
jvlorida EK Coast 1st 4 4s_.1959| J-D . $1 90 Dec’l3_...\| 90 96%!) &¢ Louis Div 1st gold 68s..1921|M-5 106% 109 |1US's Nov'13}_ __-||10814 109 
tort St U D Co lstg4%s~ 1941) J-J Toe hk | Pee iF eee 1080/\M-8; $8 ....-| 6Y*sSep 12)....I/.... ... 

Ft W & Rio Gr 1st g 4s__..1928)J-j] 58 .-.-| 5812 58x) || 63lg 761g}} Atl Knox & Cin Div 49...1955|M-N} 88 88%| 85% Dec '13)__..|| 86% 92% 
‘reat Northern—_ i} Atl Knox & Nor ist g §s..1946)J-/ 105 _.__jL1l Jan ‘13)/....4110 111 
© B& & coil trust 4s..-1921))-J 95l2 Sale| 94% 96 | 345) 93 961,]) Hender Bdge Ist sf g 6s..1931/M-$| 195! 106 i Dec ‘13 ---- 105 105 
Registered h.......s<s 19 tb 05% Sale | 955g 9558 1|} 927, 96 Kentucky Cent gold 4s...1987| J-J| 87 88!) 87% at ----|| 87 V2 

Ist & refunding 444s ser A 1961|J-J| 1004 Sale |100 1001 16]; 967g 1005s]] L&N& M&M Ist g4igs 1945|M-S| 985 103!2) ¥9!2 Oct '13)_...|| 9912 103% 
ee OO) re eee 96 J’ne’l3|.... | 96 ¥6 L& N-South M joint 4s..1952|J-J| 83 Sale| 83 83. 2); 81 90 

8t Paul M & Mian 4s...-- 1933) J-J| ---- 99%) 9412 Oct '13) \| 93lp OSI, DRNOLOS « cwacacaaen 1952/Q-J ecee| 05 Feb '05)....|| cee cose 
ist consol! gold 6s... 1933/J5-J 118% ....|119 Oct "13)...-| 118 1241» N Fla & 8 1st gu g 5s....- 1937\ bh -A 103%6 . 110314 Nov'13|_. LOOlg 1041g 

Registered........... 1933) J-J] 116 ~_~.|117!2 Aug’13)____||11712 1104,]) N & C Bdge gen gug 44s 1¥945|J-J| 97 99! V9ls| 7|| O7lg LOLig 
Reduced to gold 4}4s_1933)J-J| 101 Sale/1004% 101 10|| 99%, 1041,]] Pens & Atl lst gu g 68....1921/F-A 108i. 10912 1US!2 Dec '13|....||108 108%, 
Registered ........<- 1933) J-J| 99 ..../108%J’ne’09]....}/. 22. Le 8& N Alacon gu g 58....1936|F-A} 104 {107 Nov'l3}....||107 107 
L & Jeff Bdge Co gug 4s-..1845'M-S! 83 Saie! 83 83 2)! 83% 83lg 
MISCELLANEOUS BONDS—-Continued on Next Page. 
Street Railway Street Railway | 
NY Rys ist R E & ref 4s 1942} J-J| 75% Sale| 75 75%| 71)\| 721g 79 |] United Rys St L 1st g 4s...1934|J-J| 68 70 | 69 Nov'l3/....|| 69 
ot Ame | adj inc 5s___...a@1942 2) 4 A-O| 659i4 Sale| 59 607|1014|| 517% 61 St Louis Transit gu 5s_...1924)A-O} ...- 7019! 69 Sep ‘13/....]|| 69 72 
Portiand Ry 1st & ref $577" 1030/M-N 97 ..--|101 Jam ‘13)....||101 101 United RRs San Frsf 4s..1927/A-O| 53 5312) 52 53 20|| 501g 67 
Portland Ry Lt & Pow Ist Va Ry & Pow ist & ref 5s-.1034|J-J| 90 42) 94% Nov'l2/....|| 92% 95 
& ref conv sf 5s....... 1942|F-A| .... 95 | 95 Mch’l3/_.../| 95 96 
Poertiand Gen Elec ist 68.1938) 0-5) wu... sacleccs  ccacloccelleces cous Gas and Electric Light 
|S re L,H& P istg 5s 19: 37|M-  osae agent OS. NOU Wi nccllccss cane jAtenta G L Co. 1st g 58...1947|) J-D| 100 ____|10212 Dec’13)_._~||1021g 1021g 
| tay Mty'Cab cons g 58.1937! J-J| .... 305 |103!2 Feb "13|__- 10812 10313!i Skiyn U Gas 1st con g 5s..1945|M-N/ 103 Sale /102%3 103 16||10113 1061g 
d ty - Pt Giccace 1960|\J-J| 8112 Sale| 80%, 815s} 94|| 771g 82%}! Buffalo Gas ist g Ss._.....1947|)A-O} .... ....| 54 J'ne'l3j/....|| 50 50 
rt | See a1960\|A-O| 77%3 Sale| 76% 77%3| 609|| 6312 79 YColumbus Gas 1st g 5s....1932)J-J} 90 —-...|__.. geasloesel cabs Sa86 
Third hy R ist g 58 -...1937|) J-J| 106!3 10712/1061g 107 8}|1021g 107%}| Detroit City Gas g 5s.....1923/J-J| 100 Sale}100 100 3|| 98%, 160 
Tri-City Ry & Lt ist sf 5s.1923)/A-O| 964 Sale| 96% 96% 6)|} 95 99129]] Det Gas Co. con 1st g 5s...1918|/F-A] .... - 0553 Sep ‘08 ---j onion 
Underground of London— Det Edison 1st coll tr 5s---1933|J-J| 100% i01%|100 — 100%) 8 09 16a 
Sil nkttticasandwedieomns 1933) J-J] 931g....| 94 Dec'l3|....|| 921 96 |}EqGLN Y ist cong 5s...1932|M-S| ...- ...-| 10612 Oct °12)-.- oe cane 
Income 6s.........--.-- 943|-__.| 871g 2---| 85% Jan ‘14\----|| 88% 981,]|Gas.& Klec Berg Cocg 58..1940|J-D| 97 ----|100 Feb*13|----]]i00 105 
Union Elev (Chic) 1st g 58-1945|A-O| .... ....| 84 Oct ‘08|----I|_... -.. Gr Rap G LCo Let g ts--221 1915|)F-A/ _... 101 {100 Oct '09/....//........ 
United ae nv ist lien coll ; Hudson Co Gas ist g 58...1949/M-N| 100% ....|101%4 101% 101 id3ig 
trust 5s Pitts issue__....- 1926)M-N} .......-) 71 J'’ne’l3 i Tl 83 |) Kan City (Mo) Gas istg 5si922)A-O) 91 ....) 94 Aug'l3)....j 04 94 
* No price Friday: latest bid and asked thia week. «6 DueJan. ¢ Due Fes. 6 Due April, | Due July. & Due Aug... 9 Due Oot, ¢ Option sale, : 
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BONDS & 3 Price Week's : Range LONDS Price Week's Rane 
NM. ¥, STOCK EXCHANGE| $3] Friday | Range or 53 yeor |IN. Y, STOCK EXCHANGE Friday | Range or 3s Year 
Week Ending Jan. 9. Sa Jan. 9 Last Sale |%@ 1913. Week Ending Jan. 9. g Jan. 9 Last Sale |Q2 1913. 
Bta Ask| Low Htgh| No.|\Low High ~~ | Rea Ask| Low High| No.|\|\Low High 
V anila RR—Sou lines 4s_1936|M-N| .... .-.- PEAT SRR VPS N Y New Haven & Hartf— 
ex internat Ist con g 481977/M-S| ---. 75 | 77 Meh‘'l0)._.-||_... 21. Non-cony deben 4s____.- 1956 Ce | ee 73 75 3|| 79 891g 
Stamped guaranteed_...1977|M-S/ ---..... Oo | el Bee Non-cunv 4s... ...--..<- 1956\IM-N| ---- 76 | 77 Nov‘13j----|| 77 8814 
Minn & StL Ist gold 7s__..1927| J-D| 108  ~ __|12412 Oct '12/__--||/_0 0. LoL. Cony debentue3 4s_____ 1956\J-J| 69 Sale| 687% 6914; 39]| 68 87 
Pacific Ext 1st gold 6s__..1921/A-O} 100!g 108 j11lUig Aug‘11)_...//_... é Conv debenture 6s___._ . 1948| J-J| 108 108%3/106 10914} 21]/102%4 126 
ist consol go d 5s____...- 1934|M- N; 88 90] 90 Jan ‘'14/__- 88 100 20-yre nv deb 6s (wh iss) ie 1037g Sale |103 1037g| 1447}|101‘s 107%, 
istand refund gold 4s___- 1949/M-S| 51 63 | 5llg 5112 2)| 50 62% Harlem ix-Pt Ches 1st 4S_1054|M-N]| ---- ---- OO; OVI. ncllnace cece 
DesM & ft D ist gu 4s_.1935| J-J} 69 Sale| 69 69 | (eRe aS B& NY Air Line 1st 4s_.15 085\F- s ' ea 901g 3° HOES). ccnBanne« «su0 
M StV?&SSM cong 4sintgui938|J-J} 91 Sale} 91 91 1) 89 97 Cent New & ng ist gu 4s_-1961 J-J| ---- 83 | 801g Oct '13}....|| 80'g YO, 
ist Chic Termis f 4s____- SOADIMNGEE acm dase DURE OO Boeeselcescc dkwu Housatonic K cons g 5s__.1937|/M- N| 106 ..../110 Feb ‘13)..-_||110 110 
MSS&A Istg 4sint cu_1926\J-J} ---- 96 | 96 Nov’'l3|...-.|| 96 96 NY W'ches&B Istser14%s'46\J-J| 79!8 Sale| 79 7910} 23/| 75 98l4 
iitesiesipp iO entra! ist 58..1049)J-J| ---- ...- ie BL te | ee! | -|| N H& Derby cons cy 5s_.1918/M-N| ---- ---- 10e BUG Ol ccoctieocn uncs 
Mo kan& Tex ist gold 4s_.1990\J-D| 88 88%] 88lg 8812} 10)) 8612 9514j] New England cons 5s___.1945| J-J} -------- Sa Ps See 
oO COM Miescveuceascua g19v0|F-A| 7312 74 | 73% 73% 4\| 71 81% IE OR 194510-0| <<- +<.-| 00% Meh *12-...]|.... s055 
ist ext gold 5s8.......... 1944 M-N| ..-- 96 | 95!2 Dec ‘13!__--|| 95l2 99% Providence Secur deb 4£.-1957\M-N| ---- 72 | 8314 Feb ‘13}-.--|| 81% 834 
ist & refund 4s..........: 2004\M-S} 65 71 | 68 681g 3) 6714 771s]}N YO& W ref Ist 3 :4s__._91992\M-S 83 84 | 83 83 2|| 84 Q2le 
Gen sinking fund 4 }4s_.__19: 36; 3-3} 81  Bltg) Slig 83 18|| 7912 &7 Registered $5,000 only_.q1992\|M-S| ---- - OF1g PHO "US cc culhccen woes 
8t Louis Div 1st ref g 4s__2001/A-O} -------- 784 Apr’ sealeoes a ee ee ee eres 1955\J-D a ie he BS See 
Dai& Wa Istgug 5s__._- 1040 M-N| 98lg 99%, 99% Dec '13)-..-|} 993,102 || Norfolk Sou 1st & ref A 5s..1961\F-A| ---- 95 | 95 95 1} 95 = 991g 
KanC & Vac Istg4s__._- 1990|/F-A} -.-- ...- 214 Nov'l13|_...|| 82 87%]] Norf& Sou 1st gold 5s_____1941|M-N| 99 ----| 9912 Dec '13]..--}| 9912 100 
Mok & E 1st gu g 58.22 21942| A-O| 103 ..../103 Dec’l3)--..|/101 108 || Norf& West gen zold Gs___1931/M-N| 117 1195s}116% Nov'13}-..-|/116% 120 
M K & Ok Ist guar5s___.1042/M-N} ----100 | 9912 Oct ‘13)..._|| 98 1041.]] Improvement & ext g 6s_ “1934 F - Aj 118 ....}123 Jan 13)-.--|/123 12% 
M K & T of T Istgug5s-_ 1942.M-S| 95 97 96 96 1) 97 101144]] New River 1st gold 6s__.-1932/A-O| 117 118 {11512 J’me'13}_..-||115!2 12034 
Sher Sh & So 1st gu g 5s_.194: 2}J-D| 96 104 96 May'l3 ----|| 96 103 N & W Ky Istconsg 4s__.1996|A-O| 94 95 | 9412 9434) 16|| 55 99 
Texas & Okla lstgug5s__1943|M-S| 97 ----| 97 98 5)|1U112 10112 Ramistered soc... cnncnce $600 4-01 des cue: 08: JGR “Silssactlonas sane 
Missouri Pac ist cons g 68_.1920/M-N] 101 103%|102, Dec'l3} $10//102 "10612 Div'l lst 1& gen g 4s____1944)J-J| 88 88's] 8753 Dec'13)-.-.|| S713 9284 
Trust gold 5s stamped._a1917/M-S| 95 Sale| 94% 95 11) 95 100 10-25-year cony 4s____- 1932| J-D} 100 10212/104 Apr '13]..-.||10% 112% 
Registered _..________ “aigvi7|M-S8| -.-- .... WT MAY Ie ccall. cc cca 10-20-year conv 4s..__- oy Ss ee 102 102 1}) 99 ills 
1st collateral gold 5s____- p20j)F-Al 9212 94 | 9212 Dec’ 13}-.--| 90 = 993g Convertible 4145_____- 1938|M-§S| 10012102 {105g 10214) 53/| 93 107 
Registered ............ 1920) F-A; -..-...- ->-- ae Eee RaSh Pocah C & © joint 4s___1941)/J-D| _89'4 90 | 891g 90 28)|) 53° 92 
40-year gold loan 4s____- 1945|M-S| 60 Sale| 5912 6012} 28) 62° “70%]} C C& T Ist cuar gold 5s--1922|J-J| 100 _. ~-|105% Jam °13/-.-_||105% 105% 
3d 7s extended at 4%_...1038|M-N| 78 -...| 78 Dec "13/----|| 78 78 Scio V & N E tstgugz 4s_.1939/M-N| 88 90 | 90 Nov'l3)-..-|| 54/2 95% 
ist & ref conv 5s... ... 1059 M-S]} 71% Sale| 69 7 13s| 31) 67 88 || Northern Pacific prior ig 4s ha gi O-J| 93 Sale| 9212 93 | 136)| 90 988 
Cent Br Ky Ist gug 4s_..1019/F-A} 88 -...) 89 Dec '13/...-|| 89 92 Registered .....<.:.... 1997,Q-J| 90!2 ----| 9412 Oct '13)/---.|| Yllz 97% 
Cent Br U P 1st g 4s____- 1948|J-D| 75's -..-| 7712 Dec ‘13|----| | 72 771c]] General lien gold 3s__-_- a2047\Q-F|. 65 Sale} 644 65 21/| G3i2 69% 
Leroy & CV AL Istg 5s-_ 1926|/J-J| ----....|110 Mch 05}--..|| li, mae Registered ........... a2047,Q-F|*---- 86 | 65 Aug'l3}..--|| bo 68 
Pac R of Mo 1st ext ¢ 48__1938|F-A} 87  ....| 88!2 Nov’ 13|.-..|] 88is 93g 8t P.ul-Duluti Div g 4s_ ecb D| ---- 90 | 90 Apr’‘13/----|| 90 92l2 
2d extended gold 5s___.1938|/J-J{ 100!s _.__/100 100 1//1013, 103 Dul Short L 1st <u 58_..-1916)M-§| ---- ---- 10012 Sep *13} . - --}/100!2 10013 
StL Ir M&S gen con g 58.1931, A-O} 1014 Sale |101 10114} 11/100 106 St P& N P gen gold 6s...1923|F-A| 110%g 112 {11014 Dec "13}-~--}/10812 113 
Gen con stamp gu g 6s_.1931/A-O} ------.- 104 Oct 12)-.../)_ 22. 22. Registered certificates..1923|Q-F| ---- ---- 115% Aug '1l]---.||---- ---- 
Unified & ref gola 4s___.1920|J-J| 78% Sale| 76 7814) 23) 7414 §25)]| St Paul& D luth ist 58.1931 4 1041g ..../107 Jan °12)....||---- ---- 
Registered_.__._____. 1929) 3-3] ~----~..- 80%, Oct *12/-~--|/. 2. Lo. oS MER ccs 1917/A-O| 10038 ..--|1003g Oct *13}.-~-||100%3 1023 
Riv & G Diy Istg 4527771933 iM-N sain Sale| 7614 7612] 3)| 761g 8312 1st consol goid 4s_____. 1968 J-D| 85 -.--| 94 J ne’l2-...}/---. --.- 
Verdi V 1& W ist ¢ 5s__.1926|M-8| 92! -| 9212 Dec '13).---|| 9212 96 Wash Cent Ist gold 4s____ 1948/Q-M| 80 -~---| 8112 Dec '13/---- 8li2 83% 
Mob & Ohio new gold 6s___1927\J-D 11314 115 |113!3 11312) 4/1121, 1171,]] Nor Pac Term Co 1st g 68..1933| J-J| ---- ---- 11L Oct '13}-... || 11084 1115 
1st extension gold 68.---h1927 (Q-J} ---- 111 [112% Jan '13)--.-) 11284 1128]] Oregon-Wash Ist & ref 4s__1961|J-J| 89  89%| 89 89 1} 86 O1lg 
Genera! gold 4s___.__.-- 938\M-S| 80 82 | 80 81 ~~ 795g 85%|| Pacific Coast Co 1st g 6s.-1946\J-D| 98 ----| 994 Jan ‘14).... 98 1011, 
Montgom Div stg 8e-_a21047 F-A| 104 106 |107!2 J’ne'J3)...- 10713 109 ennsy!vania RR— " 
St Louls Div 5s.......... 1927,|J-D} 93 -...| 95 Dec’ 13)----|| 9 95 1st real est ¢ 4s____......1923|M- N| 96 ----| 97 Dec '13}....]| 96 1064 
StL & Cairo guarg 4s_-_-1931/3-J| 8614 884) 8814 Dec "13 ~---|| R84 89 Consol gold 5s_.-....... 1919.M-S| 101 104 [110 Mch'l2/..-.}|-.-. -.-. 
N&t villeCh & St L 1st 581928/A-O| 104% 105 {105 Dec '13).-..|| |/10412 108144]} Consol gold 4s___--..._ 1b43\M_N 99 ....| 99 Deo '13)..--}| 99 100l3 
Jasper Branch Ist g 6s1923|J-J| 10S!2..../111 Jan 13|----) j1ll 111 Convertible gold 3 %s__- ters D| 97% Sale| 97% — 977| 199|| 95% 971s 
McM Al W & A! 1st 68._.1917, 3-4 103% ____|10512 Jan ' AS |----|| 10512 10512 Registered -..../.____ MIGUEL TES) cucu sees 97 Dec '13|---.f] 96's 97 
T & P Branch 1st 6s....- 1917/J-J} 103% _._.|113 Sly’ O4)--..|) eee Consol gold 4s__...___.. 1948IM-N|. 98% 9914) 99 99 8} 98 102% 
Nat Rys of Mex priien434s1957\J-J| 5212 80 | 52 Dec ee 52 “8Siz|| Alleg Vai gen guar g 4s___1942/M-S|2---~ 100!5| 95 Rev a-<-- 95 9014 
Guaranteed general 4s.__.1977,A-O| ---- 80 | 77) Feb ‘ls | 7614 78 DRRR& B'ge 1st gu 4s g'36/F-A| 87% ----|100 Sep --ee}]--c0 os ce 
Nat of Mex prior lien 4 148- 192 6 J-J| -------- 967% Feb 13) 3) 967% 96%]) Phila Balt& W 1st g4s_..1943|M-N| ---- ----| 993 J’ iy *13|-2-2 99 100 
BOs CONN OH. cc as 51/A-O|} ---- 70 | 55 Aug'13) --- | 55 76l2 Sod Bay & Sou Ist g 5s_..1924|J- i) same cone 102 Jan '03}-..-. Bran 9900 
N O Mob& Chic 1st ref 5s- 1960 J-J| 47 60 | 55 Jan '14)_...| || 422 87 Sunbury & Lewis 1st g 4s.19386|J-J| 88 --- a s-22 e200 
N O& NE prior lien g 68_..p1915,A-O| ---- 10114101" Oct hf eae 10115 101s]] UN JRR& Cangen 4s_.1944|M-8| 9312 ----|10ilg May'13|--.-||-.-- ece 
New Orleans ‘Term ist 4s..1953 J-J| ---- --- ha May'l 3)---;| 791g 871:]]Pennsylvania Co— 
N Y Central& H Rg 3 \s-_ 1997 J-J| 82!s Sale 83 22\| go 874{) Guar 1st g 434s______-_ --1921 J-J| 100 Sale/100 100 6/100 104 
Registered.........<. g7\J-J)| ---- 84 701s Dec '13)...-|| 7912 86% Registered ............ 921\J-J| ---- 101's|1003, Dec "13 -- -. || 100% on 
Debenture gold 48_.._... 1934 M-N| 86 te 86 Jan ‘1 $2) 3° Q1ig]} Guar 334s coll trust r --1837MCS we----> -| 8412 Sep °13|-.--|) 53% 
Registered. ...... 222. 1934. M-N| ---- 93 May'l2)----) oo le Guar 3 }4s coll trust s rR = 1941/F-A|*-.-- 8412] 83% Oct '13|....|| 83% 30 
Lake Shore coll g 3}48....1993 F-A| 792 Sale 784-7912) 116) 7612 83 Trust Co ctfs gu g 3 8---1916)M-N 063, _..- O72 Nov'l3)..-.|| 97. 97% 
oe ee 903\F-A| ---- ---- 77 Dec'l3\---.| | 7512 81 Guar 3 }4s trust ctfs O____1942|J-D| .--. 845s 83 1|| 8435 85% 
Mich Cent coll gold 3}4s- 1998 F-A| 73% 75 | 74 74 1/71 80 Guar 3 ¢s trust ctfs D__..1944|J-D| ---. 83% Sate Nov'13|--.-|| 52!4 85 
Registered. .........- 1998|/F-A| ---- 80 7712 May’ 13)----|| 76 77ig]} Guar 15-25-year g 4s_____ 1931|A-O| 92% 95 | 9212 Nov'13)-...|| 92i2 96% 
Beech Creek ist gu g 48.1936 J-J| 90!2....| 98 Apr 'l3|--.-|| 93 98 Cin Leb & Nor gu 4sg@....1942|M-N| 85 «---| 9219 Feb '18|--..|| 9212 yoo 
Registered_.......... 1936|J-J| -------- 99 May’ Sissesd 54s sues Cl & Mar Ist gu g 4448s__1935|M-N| 951g---.|110 Jan '05)----||-~-- =» 
2d guar cold 5s...... ~-1936)J-J} 100 -..-)...- -=--|--- ian ween C1l& < om sug 4igsserA 1942) J- J} 100ig ~...|101% Nov'13/-...}/101 ida~ 
Registered Pee eee ee 1936 J- -J eee coe ces e222) °*""llseae eeee Seri es  ; SEP ae 42\A- -O 10083 ase 1093, J’ ly "09|-..-||---6 «eee 
Beech Cr Ext 1st g 3448_01951/A-U| ---- ----|---- ---- ichosl nos esen Int reduced to sigan i942 A-O| -...----| 9114 Feb °12)....||---- occe 
Cart & Ad ist cu g 4s_._.1981|J-D) 80 -... “88 Oct '12) |----Hocee sane Series C 3}4s_......2119481M-N| 84%g ----| 9013 Oet 12) -.-- “sr° ose0 
Gouy & Oswe Ist sug 5s._1942| J-D| 100!2_...)-. cas | eee re Series D 3 }4s_._ 22.2 2.e 1950,F-A| 85 ~--.| 841g Dec "13)..../|-84's8 84ls 
Moh & Mal ist cug 48_..1991/M-$S| 90 2...) 08%Jan- "13|----| 98% 95%}) Erie & Piste gug3ks B--1940/J-J - a= ----| 86% Sep '13)....|] 86!2 86% 
N J Junc K guar 1st 4s_..1986 F-A| 85 ..../105 Oct ‘02 abi gene co Speedie J-J| --2- -~--| 901g J'ly ‘12 pea RE 200 
Registered ........._-- 1986 F-A| --~- ---- OR sen 4000 GrR& lex ist gug 4hs- 1941 J-J| 9514100 | 95% Deo '13|--..}) 05% 1011, 
N Y & llarlem g 3348----2000M-N| 83's .... “8712 Deo '12) sseel Se wsin'ot aber Pitts Y & Ash ist cons 5s_1927/M-N| 102% ----|100 May'l0|-..-))---- ---0 
BE Ba. EERE: 2000,M-N| ---- ---- A et || Pa TolWV&O cu 4s A__.19381/J-J| 95 ----/102!g J'’ne'12|-.--}---- .-qe 
.N Y& Northern ist g 5s_.1027,A-O} 102 1081,|102- 102 — 5/102 107 Series B 4is_./-_. 1933\J- 95 ..../102% Nov'l2|....||---- --0- 
N Y& Pu Istconsgug 48.1993 A-O| 82 96 A 92 Oct 13) ---|| 92 92 Series C tg Seen 1942i\M- 4 92 -...| 95t2 Sep '13].... “95 —95ig 
Nor & Mont ist gug 5s...1916A-O| --~- ----|---- | ----|---- Rates vane PCC& StLgu4ts A---1940)A- O| 907% ----|100% Oct '13|....||10013 1031, 
Pine Creek reg cuar 6s_..1932|/J-D) 112 .... 7 .|i3in « Jan 2222] i As ae Series b guar____. 3. 221942\A-O} 99% 10014/10014 1004) = || 99 »=—-108 
R W& O con Ist ext 58_.1922|A-O| 10214 .___|102!3 Jan ‘14 ---7 1/102 10614 Series C guar.......... 1942\M-N] --------|106 J’ne’llj.... 
Oswe& R 2d cue 5s_...€1915|F-A| 992 100 | 9912 9912) “ 9712 YS%s Series D 4s guar______- 1945|M-N| Q91!2 96%) 9412 Oct "13).... 0213 U4 
RW& Ol K istgug 5s_.1918M-N| 108 ....)104 J’ne'l0)----)) Series F 334s guar g_...1949|F-A| 882--.-| 90 Apr ‘13|-...|| 90 90 
Rutland Ist con « 43gs...1041/J-J| ---- ---- 90 Apr Xe 90 90 Series F gu 4s g...2.... 1953|J-D| 92 ~..-| 9514 Jam ‘13)..-.|| 95'4 95% 
Og & L. Cham 1st gu 4sg¢ 1948/J-J| ---- 7512) 80 Sep' ai ---|| 76 «84 Series G 4s guar.____. oe 1957|M-N| 92 ~.-.| 97!gJan 13}/....|) ¥7!3 o718 
Rut-Canad 1st gu g 4s_.1949|/ J-J sas 92 J ne oa "to|--22 222 C St L& P 1st cong 5s...1932/A-O}| 10512 -..-|106 J’ne’13/....||106 108 
St Lawr& Adir 1st gq 5s___1906\/J-J 100° =727|108 Sep eed | Cee Peo & Pek Un Ist g 6s...2-1921| -F) ---.- 106 Feb '13|..-.||/106 106 
SP Oe eee 1996/A-O} 105 ..../11912 Men *12|-27-| REI 2 2d gold di<s.....-...... 19 Nea cece 95 | 98tg Jan ‘11)....||---< cove 
Utica & Blk Riv gu g 4s..1922|\J-J| 95 -..-| 95 Dec'l3|---.||"05~ 951g] Pere Manquctts— taf 432-1988 J-J| ..-.----| 54 Jan ‘13)....|| 54 5 
Lake Shore gold 314s___..1997| J-D/| ---- 86!2) S512 9 85 88l2 aes S00? 40... ccuna 955\ J-J|*---. 60 | 40 Dec'13\....|| 40 54% 
Registered ...........- 1997, J-D| ---- 85 8312 Dec "13|..--|| 831g 88 2% % of 1 eee 1921 3-5 eee! En. eS Se 
Debenture gold 4s...... 1928|M-S 90 Sale} 8912 901g ai) 38 881g 9313 FeetG: PF BM 8 Wiccan 1920/A-O| 106 10112/10012 Dee *13|....}}10012 i0its 
25-yr gold 4s..........1 931/M-N| 8912 Sale) 85% 891, 925g 1st consol gcld 5s.___.- 1939\M-N| 85!2 92 | 88 Dec'l3|....|| 87 
Registered........--- 1931/M-N ‘ome 93 Oct ‘12)----!}_ 1. Jo. att Huron Div 1st g 5s..1939/A-O| 85% 95 | 89 Dee '13/....|| 89 06s 
Ka A& G Ristgucss..1938|J-g| 103 7-7)... easel cae Gaee + RAL ist gu g 4s,.1931)/F-A| ---- -.-- nene | -n--|----|]-220 e220 
Mahon C’'l RR 1st 5s. --1034 J-J| 103!2 Lidiliiity Moh 'li)..--]]--.. cass ee nano Fi Ry 1st 30-yrsf4s'37\J-Jj| ---- 65 | 65 Aug‘l3|....|| 65 83% 
Pitts & 1. Erie 2d ¢ 5s_--21928/A-O| 100 .._./105° Apr ‘'12)----||77 02 Joe L E 1st g 5s._... 1940/A-O} 1071g---./108 Apr ‘l13|....||106 108 
Pitts McK & Y ist gu 6s..19382)3-9| 115 .... 1301s Jan "00) ----|| on enee grep tt 5s. Seay Semeelies 1943\J-J 105% _...]1131, Nov’11|_.-_||---- «cee 
2d guaranteed 6s_..._.- 1934; J-J| 110 _...)12314 Moh’12)----|] 2. if eading Co gen g 4s_.___ 1997\J-J| 93 Sale| 92% 93 82|| 90% 97g 
MckKees& BV ist a 63221018 J-J} 100% ....). Oe tee | See Registered........... 1997| J-J| *90lg.-..| 92 J'ly '13|}....|| 92 96g 
Michigan Centra. 5s ....10931/M-S| 102 .... iil Jan 12 ----H ce cee-]] Jersey Cent coll g 4s____. 1951/\A-O|} 93% 94 | 931g 9344; 13)| Ollg = 
Registered........... 1981/9-# 1001g ....)119 J’ne’06)----||_... ...-]] Atlan City gu 4s z..2 22. ; Cte a | eee Ee Pe EE 
OD cclgctaunconebeanand 1940| J-J| --- 89 | 98 Apr ‘12).---))_ 12. 2... Stio& Gr Isl stg 4s._.... 1947 i 7614 77 | 75% Deo '13/_... "75% 84” 
Rasistered. ..ccacoces 1940) J-J| ---- ....| 98l2 Nov'1l}----!)_ 2. ...-]/ t Louis & San Francisco— 
JL& S38 1st gold 34s...1951|M-S/| -.-- .--- 90 J'ne'08)..--|]_._.. ...- General! gold 6s......... 1931/J-J| 106% ..../10814 Dec '13)....|/105 114%, 
Sub Gil St68ci nceccen 1952\M-N| 82 ...-| 82 Nov’ "13)----| 80 86!2]] General old 5s....-.... 1931\J-J| 100% 101 {100 100 2|| 93 104% 
20-year debenture 4s_ -1929|A- O} 83 8&4 | 83% Jan '14)..--|| Silg 89 3t L& SF RR cons & 4s..1906 J-J| 73 7312) 731g 73d 1|| 721g 75 
N Y Chic& StL iste 5 48-1087) A-C| 95 98 | 95 Jan ‘'14)----|| 9312 9912 Gen 15-20-yr 5s____._.. 1927\M-N| 52 Sale| 52 52 4|| 50lg S2lg 
ee Rees 1937| A- -O| ---- .._.| 971g Jan '13)----|| 971g 9712 Tr Co certfs of deposit.... |_.__| -... 51 | 507% 61 20|/| 62 59 
Debenture 4s... 1931|M-N| .... 88 | 85% Dec '13)/--.-|| 8312 89 Southw Diy jst gZ bs--.-1947 A-O| 92%-....| 93 Dec '13|_...|| 93 100 
West Shore 1st 4s guar..-2361) J-J 92 Sale| 91% 92's) 17) 90 991s Refunding g4s__.._.._. 1951/J-J| 72%Sale| 71 72%4| 150|| 65 76% 
Registered ...........- 2361) J-J} 8914 89%) 89%  O0le) 80)) 89 O7lz Registered..... stceuntODle Ol sane nana 80% Meh'11)___.||.... ecce 
N Y Cent Lines eq tr 44s 1922' J-J' 95% -...'1001g J’ly "11'----!}.... .... 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light a Gas and Electric Light 
Kings Co EiL & P g 58_...1937|A-O| 102 103 |102 Dec '13|....||10112 104%]] Peo Gas & © 1st cong 6s...1943/A-O| 110 ._.- 112 116% 
Purchase money 6s...... 1997|A-O)} 11012 110%4)111 111), 2)|107 114 Refunding gold 5s_.....1947|M-S| 98% 9033 987, = 
Convertible deb 6s...... 1922|M-S| .... 124531122 Dec '12}....]}.... ...- ee oe eee SPR) onis aees 99 
» Ed £111 Bkn Istcon g 48.1939) J- J 87\ .. 881g Apr ‘13)...-|| 881g 8812 Ch G-L & Cke Ist gu g 5s_1937)J-J} 101 Sale 98 103% 
Lac Gas L of St L 1stg 5s_¢1019 27, 10014 10013] 100 100 4|| 9912 102!2]) Con G CoofCh Istgug 581936) J-D} 98g .... 991, 102 
Ref and ext Ist g 5s_.....1934/A-O| 98 9819) O7lg 9812) 6)| 9712 102 Ind Nat Gas & Oil 30-yr 5s '36/M-N| -... .... Pera 
Milwaukee Gas L ist 4s...1¥27|M-N| 881g 90 | 881g 8812 3}| 883g 905 Mu Fuel Gas 1st gu g 5s..1947|M-N| 98 —__. 981, 99 
Newark Con Gas g 5s8....- 1948) J-D} 101% -..-/101 Dec "13)....||101 10214}| Philadelphia Co conv 6s..-1019 a. Se 95 O7lg 
NYGELH& Pg65s..... 1948/.3-D| 102% Sale|102'%4 10234] 46/|1005g 1035s} Cony deben g 5s_...._... 922|M-N 961, 925, 98 
Purchase money ¢ 4s..... 1949/F-A/| 84 Sale| 83 84 16|| 80 86lg]jSstan Gas& Elconvsf 6s_ “isze J-D} .... 927 93 100% 
Ed El Ill lst cons g 5s....1995)J-J| 101 108 |1065s Apr '13)_.._||/1065s 108!2]|/Syracuse Lighting lstg 5s_.1951|/J-D| 99 100 seen anne 
NY&QEIL&€ P Iistcong5s1930)/F-A|} 99 101 |101 Oct '13)_...}} 9012 10lig/|Syracugse u & P 5s... 22. 1954 2-4 een- 80) Pelsiagedy oe 
N Y & Rich Gas Ist Fos: 68-1021 Mba shtcanue 9212 J'iy '09)-...)|.... -.--PJ vereon G & E ist g 55.-.-1949|M-S| igi ___- ee e 
PacificG & ElCoCa s- ‘ Union Elec L & P 1st g 58..1932/M-S| .... .... 97 id@ 
wey oy pb ry se @S7|M-N| 921g 92%) 02% “W2iq} “11]] 90% 96 Ref & ext 58......... 1933|M-N] ...-.... 92 «(4 
Pac Pow& yt a Utica Zi L & P Tet £ 5s_...1950 ;- Ot GOb . waddiinna ~<c0 osce 
5s Lntern series... ~----1930|/F-A| .... 95 | 041g Mch'19|....|| O4!g 0412]/ Utica Gas & E ref 58__....1957 3 dae i aa as 
Pat & Passale G & K te_-2-1040/M-8) “98% _...1100 100 Jill... ...- I Westchester Lug g 5s_.--..1950|J-D] idai3 167 Midi, 166 


*» orice Friday; latest bid and asked. « DueJan, »Dwe Feb, «DueMay. ¢ Due June. & Due July, e Due Oct, 9 Dw Mov, 6 Greien sale, 
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ray's 


Jiegistered 


Ga Car& 


Seab & Roa Ist 58 
Southern Pacific Co— 
Gold 4s (Cent Pae cell) 4194 

Registered k1949 
20-year conv 4s. 
Cent Pac 1st ref gu g 4s__1 

Registered 

Mort cuar gold 3% : 

Through St L ist gu 4s_1954/A-O 


GHS& 


Gila V G& N Iistau g 58_1924 
Hous BE & W T ist g 5s__1933)8@-N 
lst guar 5s red 193 
H & TC 1st « 5s mt gu__1937 
Gen gold 4s int guar____19 

Waco& N W div ist g 6s 1930 


ig Be os ac sn 19 


No of Cal guar g $s__._.- 8 
Ore & Cal 1st guar ¢ 5s__192 
‘Bo Pac of Cal—Gu g 5s8__193 

8o Pac Coast 1st 
San Fran Term! 
Tex & N O con geld 58..19 
{ So Pac RR 1st ref 46 ....19 
BSouthern— 
ist consol g 5s_....... “ene 
Registered 1 


A&N W ist 
Morgan's La 
1st gold 6s 


‘Ala Cen R ist g @6s____.. 19 
Ati & Dany ist 2 46___._ 194 
gk ar eee 
At! & Yad ist g guar 43__ 
Col & Greenv ist 6s._... 


Con 1st gold 5s_......-. 195 
|B Ten reor lien g 5s...... 193 
|Ga Midland 1st 3s_.....194 
;}Ga Pac Ry 1st ¢ 68...... 1922 

Knox & Ohio 1st ¢ @8___.192 


Mob & Bir prior lien g 5s.1 
Catiicae 1 


Mortga 


Virginia Mid ser 
, at OU aenekmenant 
« Series B 5s 


Series 


-Woew 
West NC 


5: 
iv B L ist ¢ 5s 
W Min W & N W 1st gu 5s_19 
Tol& OC Ist g 5s 1 
Western Diy ist g 5s....1935 
General gold 5s 9 
ist gug aamet }t 


old 4s....1917] 
ien g 34s.1925 
ES 1950 


TolstL& W 


Us 


sol gold 4s 
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5 
r 
4 


L & San Fran 


KO FtS& M coac 6s__.192%1-1 

KC FtS& M Ry ref g 48_1¥36 
Registered -_......._-- 19% 

KC&M R&S SB issu 5s_1924A 

Ozark & Ch O Ist gu 5s ¢_191 

t LS W ists 4s bd ctfs___1989 

2d g 4sinc bond ctfs____ p1988 

Con 193 


t Ter 1st gu g 58.194 
8 A& A Pass 1st gu 2 4s___194% 
8 F& N P Istsink.g 5s__.191 
Beaboard Air Line ¢ 4s_._.195 

Gold 4s stamped_ 


0 lst gu g Ss..1 
bp ath Seti 192 


‘ Develop & gen 4s Ser A__1 
‘Mob & Ohio coll tr g 46--1 
‘Mem Div ist g 44-5s___19 

St Louis div 1st g 9 


* 1st cons 58-year 5s_...195 
1st cy gu 4s._.1924 
ist com g Ge...191 
Spokane Internat isg $4..195 


——— me ewe 


Ham & Buff 1st g 4s__h1946 
ter & Del 1st con g 5s_1928 
_ ist refund g 4s 
Union Pacific— 

ist RR & land grant g 4s_1 
Registered 


20-year cony 4s........- 


ist & ref 4s 


Ore Ry & 


av :on g 48.1946 
Ore Short Line 1st g 6s... 


ist consol ¢ b6....cc0ccs 
Guar refund 48........ 


Utah & Nor gold 5s....1926 
lst extended 4s...... 1 
ancdaiia cons g 4s Ser A.1955 
Consol 4s Series B.- 
Vera Cruz & P 1st cu 448.1934 
Virginian ist 5s Series A __1962 


ndeeleeeniiodh 185 
Ad-‘ustment ee 


> Sepp pecuee 
Or ocoo-«+00% 


Y ~---01% 
Refunding 4s_.... 2. = 1989 
Ati-Birm 30-yr 1st = 4s__¢193 
Car Cent 1st con g 4s____1949 
Fla Cent & Pen 1st « §s__1918 
ist land gr ext g 5s 
Conso! gold 5s 
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Ppasd ceucccue 


ant OE a a He 


: 
‘4 


S 
GupPULupupe > 


oO On Oe ' ZO 
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se f 7 = 
Cy ey ee hed 


° 
SIs Ak 
nt Gt Ct as JS Seat So 


1949)A 
191 
E T Va& Ga Div g 58._.193 


re Gee Gee St SE Ree 


103% 
105% Sale 
100 


eee + 
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7z 


S2z2=> 
POuwZnromem 


GP s>eunseRees 
BCvouroce 


cCUpocecc CCOc pe 


~ a 
we PRU PUKaepepata< 
66) 8 9 8 6 oct 


AY Sa ae Cg Ca FY 


~-1957) 


> 
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7" 
ez>ecucer>tncce 


= 
' 
Z 


1013 -. 2. 
9212 Sale 


8712 Sale 
91% Sale 
S9lg _.. 
91 Sale 
83% 85 
1001g 10119) 
de 
101 102 
1014 102 


100 101), 
10614 106% 
104 1073 
see séo 

1001s 104 
| 


103g Sale 
ert. 


7414 Sale 
8054 Sale 


YES acs 


83% ...- 


10283 2. 


85lg ...- 


76 ease 


101llg 2... 


= 
id 


108 4... 
100¥g .... 


70 send 
99 1060 
10M tone 
10013 .... 
1011g .... 
102g .... 
102ig .... 
_ oneal 


9 
OOlg .... 


1 cece 


7). #ace 
1007s Sale 
wcce 79% 


957% Sale 
9 


9013 Sale 
911g Sale 


90ig Olig 


10914 Sale 
105% Sale 
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= con 5s nae OY eS 1950) 
“year conv e 58....1915 
Liggett & Myers Tobac 78.1944 
ee eS osneatee 
Lorillard Co (P)7s_...___- 1944 
Miesedueedeune ate witha ~1951 
Mexican Petrol Ltd cnv és A.'21 
Nat Enam & Stpg ist 5s..1929 
Nat Starch 20-yr deb 5s___1930 
National Tube Ist 5s______ 1952 
N Y Air Brake ist conv 68.1928 
Rallway Steel Spring— 
Latrobe Plant ist sf 58_.1921 
Inter-ocean P ist sf 58_.1931 
— 1& 8 ist & col tr 5s_1934 
10-30-year 58 s f..._.... 194 
qancerd Milling 1st 5s___.1930 
he Texas Co conv deb 68.1931 
Union 5 & Paper ist 58.1930 
BEEOGE ctnccaunnein --.1030 
U 8 Realty & I cony deb g 58_'24 
U 8 Red & Refg 1st g 6s_..1931 
U 8 Rubber 10-yr coll tr 68.1918 
U 8 Steel omg baa ~-41963 
S f 10-60-yr 5s\|reg __.d1963 
Va-Car Chem 1st 15-yr 58.1923 
West Electric 1st 5s Dec 1922 
Westinghouse E & M sf 58.1931 
10-year coll tr notes 5s..1917 


Telegraph & Telephone 
Convertible 4s * 


Chicago Telephone 1st 5s..1923 


33}} Commerciai Cable 1st g 48.2397 


, eee 2397 
Cumb'd T & T 1st & gen 53.1937 
Keystone Telephone lst 58.1935 
Metropo! Tel&'Tel 1st s f 58.1918 

ich State Telep lst bs_...1924 
Y & N J Telephone 5s g.1920 


Pac Tel & Tei ist 5s....._. 1937 
South Bell Tel & T ists f 5s 1941 


oc 
ae ee ee 


| BONDS Sy 
N. Y. STOCK EXCHANGE) $3 
Week Ending Jan. 9. ~«& 
Wy abash 1st gold 5s__...- 1939|)#-N 
2d. gold 5a....... _.1930|/F-A 
Debenture Series B____..1959|J-J 
1st lien equip s fd g 5s__..1921)@-3 
1st lien 50-yr g term 4s..1954/ J-J 
lst ref and ext « 4s____-- 1956) J-J 
Cent Trust Co ctfs_....-..- ---- 
Do Stamped. ....u..ccece ---- 
Baul Test Co st... <cc<ee --- 
© Bigmeee......cassses --- 
Det & Ch Ext 1st g 5s_-.1941| '-J 
Des Moin Div 1st ¢ 4s...1930|J-J 
Om Div ist ¢ 344s._..-- 1941/A-O 
Tol & Ch Div 1st g 4s__..1941|M-8 
Wab Pitts Term 1st ¢ 4s..1954|J-D 
Cent and Old Col Tr Co certs-|---- 
Columbia Tr Co ctfs_____----!- as 
ee en 1954) J-D 
Trust Co certfs........--- = 
Wash Term! ist gu 3i4s8___1945/F-A 
lst 40-year guar 4s___._- 1945)F-A 
West Maryland Ist g 4s_..1952|A-O 
West N Y & Pa Ist g 5s___1937|J-J 
em @0ld 46... ... 3. 1943|A-O 
i. i Ss d1943|Nov 
Wheeling & L E 1st g 5s___1926|A-O} 
Wheel iv 1st gold 5s_..1028)J-J 
Exten & Impt gold 5s___.1930|F-A 
RR Ist consol 4s_.__--_- 1949|M-S 
20-year equip s f 5s___.1922|J-J 
Winston-Saiem 8 B 1st 4s_.1960)J-J 
Wis Cent 50-yr 1st gen 4s__1949| J-J 
Sup& Dul div & term ist 4s '36/M-N 
Manufacturing & Industrial 
Am Ag Chem Istc 5s_.___ 1923;A-O 
Am Oot Oil ext 434s __._p1915|Q-F 
Debenture 5s_____.__. .-1031/M-N 
Am Hide & L ists fg 6s__.1919|M-S 
Amer Ice Secur deb g 6 ___1925|A-O 
Am Smelt Securities s f 63_1926|/F-A 
Am Spirits Mfg g 6s______ 1915|M-$S 
Am Thread Ist co! tr 4s___1919|J-J 
Am Tobacco 40-yr g 6s___.1944;A-O 
Registered Wisstubice cas 1944/A-O 
Ts ke re a 1951/F-A 
Registered ............ 1951|F-A 
Am Writg Paper 1st s f 5s_1919|J-J 
Baldw Loco Works 1st 5s__1940|/M-N 
Beth Steel 1st ext s f 5s____1926| J-J 
ist & ref 5s guar A_.___. 1942\M-N 
Cent Leather 20-year g 63.1925/A-O 
Consol Tobacco g 48_..__. 1951, F-A 
Corn Prod Refs f g 5s.._..1931)-N 
lst 25-year sf 5is_._____. 1934/Mi-N 
Ouban-Amer Sugar coll tr 6s 1918! A-O 
Diatil Sec Cor conv 1st g 5s_1927\A 
E I du Pont Powder 4}48__1936) J- 
General pouing 1st 25-yr 68_1936|J-D 
Gen Electric deb g 3}48.__1942|F-A 
Debenture _” SS Ree ees 1952|M-8 
Gen’! Motors ist lien 6s___1915|A-O 
Ill Steel deb 4s... 1940'A-O 
Indiana Steel ist 5s_..____ 1952|)M-N 
Ingersoll-Rand ist 5s_....¢1935|J-J 
Int Paper Oo 1st con g 6s_.1918|F-A 
Consol cony s fg 5s_____ 1935) J-J 
Int 8t Pump ists f 5s____. 1920s 
Lackaw Steel ist g 5s_._._ 1923 3 
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aPrre £E« 
YocEEEUZoOOU 'Z'Z000' 


Penne e 





N Y Telep ist& gens f4}481939 


West Union col tr cur 5s...1938 
Fd and rea! est g 44s....1950 
' Mut Un Tel gu ext 5s....1941 
Northwest Tel gu 44s g.1934 


Am Teilep & ‘el coll tr 4s_.1926|J-J 
ie het abd teintn eae 1936/M-S 
20-yr convertible 4}4s8 ...1933) 


1 be tee Catena 


eZee un Ene 00% 
8 SEB ye 
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ZZuuHoZ 
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LLANEOUS BONDS—Concluded. 





Coai & Iron 


Buft & Susq [ron sf 5s___._1932 
; Debenture 5s_......... a1926 
Ool¥ & I Cogensf g 5s...19 

Col Fuel gen 6s 1 
Col [ndus 1st & coll 5s gu..1934 
Cons Ind Coal Me ist 5s___1935 
Cons Coal of Md ist&ref 5s 1950 
'Gr Riv Coal& O 1st g 6s__h1919 
Kan& HC& O Istsf 
Pocah Con Collier ists 


Debenture 5s 


t L Rock 


st g 5s 


> ty 


COUP Z>@ 


te SE 
1 


58.1951 
58.1057 
té& P 1st 5s...1955 
enn Coa! gen is 95 
Birm Diy 1st consol 6s...1917 
Tenn Div 1st g 6s.-._.- a1917 
Cah C M Oo Ist gu g 68..1922 
Utah Fuel 19 
Victor {uel 1st s f 5s 
Va Iron Coal&Coke 1st g 5s 1949 














—— 
ZeZePauweunp 
Me DW O He Ge ee 


901g 93 
781g 79 
76 


8 991, 
101 102, 
101 10112 


99 
10119) 




















Miscellaneous 


Morris & Co iste f 444s8...193 


Niag Falls Pow ist 5s.....193 
Ontario Transmission 5s...19 
Pub Serv Corp N J gen 58..19 











Adams Ex coll tr g 48s_..... 1948 
Armour & Co 1st real est4}4s ‘39 
Bush Terminal Ist 4s..-.... 1052 

Consol 5s ....-.- eeccesee 1955 

Bldgs 5s guar tax ex..... 1960 
Chino Copper 1st conv 68..1921 
[nspir Cons Cop 1st 6s (rects) .. 
int Mercan Marine 4}s...1022 
Int Navigation 1st s f 5s...1920) F- 
Meée Hond (N Y) 4s ser 2..1966;A-O 

10-20 yr 5s series 3_.....1932) J- 





>' upo pes 






RayConsCopper ist conv 681921) J- 
| Wash Water Pew ist 66,,..193 


J- 


edudte 


>d 








103%4)102 Deo 12 








Week's Range 
Range or Year 
Last Sale 4 1913. 
Law High No.\\Low High 
LOS = 102! 101 106g 
v4 95 92lzg Y91g 
eh 2 ee eee 
99 May'l3....) 98lg 99 
75 Nov'l 75 8680 
5012 55384 2251 461g 6475 
50 601 46 454 
50 601 47\_ 51 
OA DIOW Msncchdces cuus 
49 52 4312 61% 
106 Nov'l 10212 107 
Ge At TR actBincs ccs 
65 Oct ‘li 65 65 
71's Dee ‘1: 4 70 go 
1ll“4 Dec'13- ll'4 261g 
lll, l2\q 10 27g 
114 Dec '13) il 28 

7g Dec "13 % «63 

4% Deo '13) 12 3 
8114 Dee '13) || SOlg S2lg 
100 Sep ‘lz | de 
76 761 75 «683 
10212 =103 3|}103 10714 
75 Dec'l3 83% 
Oe. 2 Wlaccicas acca. 
101 Nov’'l3 |100!g 103 
¥5l2g Nov ‘13 94 100 
99 Febd 13)....1) 99 103 
721, Dec '13 70 S03 
95% Nov'l3 05% 95% 
87 Oct ‘13 567g 90%, 
855g 85 || 84 O15 
85 Dec'l | S7lz QO0lg 
97% 98 s|| 94 1017 
06 97 95 97% 
8914 8914 S¥lzg 95 
101 101%) 3)| 98% 1U3lg 
7 79 12) 70 8680 
1031g  1041g 146//101 105 
99lg Jan '13/____!| 992g Qylg 
93 Dec'l3 90'g 93% 
11712 Jan ‘'14/_ 116 1205, 
116 Oct '13)----||116 117lg 
96 Dec'l3 ----| 04 997i 
053g J'mo '12)....|/...- .... 
63 71 30/| 70% 90% 
102 103 Q||1017, 1031, 
93! 94 | 92 96M 
815g 82 7834 86% 
O7% 9712 Olig O7lg 

-| 95!2 Dec ‘13 951g OT 
9312 Dec '13 931g 96 
Ollg 9 119) 90 = O5ig 
04% Feb ‘13: 94% 96 
6314 64 5413 70 
87 87 79% 90 
91 Dec 'l3 91 95% 
77 77 4)| 75% 82 
103 10319) 5/10L 105% 
981g 994; 33) 97 100 
831g 84 Slizg Sylg 
9 YS l1Oly 
100 Oct '13 iv0 100 
101 101 25\100 105 

lg $4 80 B1l% 
oe 60 5) 

4 9014 7\| YOlg 9 
70 7 71 sou 
93! 5 | 93 96 
120 121 1161g 123g 
96% 97% YL = =yOhs 
119% =. 120 21/115 122tg 
965 O74 || Gale YO7% 
91 91 3} 91 100 
871g Nov'13|....|| 85 95! 
8812 Feb '13/_.__|| 88!g 88g 
96% Sig 94 QOlg 
9614 Dec '13'_...|| 9614 103 
97 97 | 951g Bl, 
89 Novy’'l3) | 89 89 
102% Dee '13/....||102 103 
gl 9 13g 884 O2lg 
84! Jan '14)____|| 83% 891g 
100% = 1021} 314| 978 101g 
90 Feb'i3/_...|| 90 92 
91% Jan ‘13)_...|| 591g Olt 
$5 Dec'l3. || 79 gs 
 Ust ‘i8l....1% 
101% = 10219} 47/100 103% 
997 101 9653 102 
100g 100'4 97g 102 
915 9134) | 90'4 98 
100°3 «101 | 09% 102% 
89\2 y0!9) | 87 94 
9412 Dec '13'_... |) Y4le 97 
851g 8578 837g 90 

96 Dec ‘'l3'____|| 8914 110% 
Y4lg 96 | 501|| 80% 104%, 
Oy ee eee 
TE ee Pees 
95 Dec'l13/... 94 100% 
-| YVllg Sep 13 || Olle Olly 
100 J'ly "13|....||100 101% 
Qb!l2] 96% 963 96% 101 

110314 May‘11]....|l «cnc ons 
95 9Hle 94 985, 
96 9712 95 101 
07% 98 || 961g 101 
93 93 5| 95 1021, 
867 87ig 87 9613 
104 J'ne‘il eeee cose 
93 Jan ‘13 93 93 
731g TAlg 73 82% 
891g 90 89 2 
88 Aug'l3 88 1 

891, 96 
85 Deo'l3 85 94 
150 150 122 190 
96% 97% 94lg LOB, 
59% 59% 561g 661g 
77 77 75 79% 
991, May’l O9ig OHlg 
861g J’n@'13|_...|| 861g $91g 
82 May'ls|....4 82 4 
100 Dec '13\....||/100 102% 
89 Dec’ 87 689 

83 693 
1071, 100 9712 121 








* No price Friday; latest bid and asked, @ Due Jan. 4 Due April, ¢ Due May. ¢ Dus June. ak Due July. & Due Aug. o Due Oct. p Dug Mov. ¢ Due Dec. Optionsale. 
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CK S—H1 T SALE PRICES Sales STOCKS | Rang for Pr vious 
a ine anne ee sl of the CHICAGO a Range for Year 1913 Year (1912 
Saturda Monda Tuesd2 Wednes Thursday Friday Week EXCHANG 
Jan. 3. Jan, rf Jan. o. Jan. 7 Jan. 8 Jan.9 Shares Lowest | Highest Lowest Highest 
Chi sur arse 100 2412 J 4; 30 J 3 25 N 49 Apr 
*25 30 /| *25 30 | *25 30 | *25 + # 30 Last Sale\25 Nov'l3} -...-- cago iLlevy Khys com 2J'ne an NOV , f 
*75 85 | *75 85 | *75 85 | *75 85 Last Sale|75 Nov'l3} -...-- Do_ pref...---.-- 100; 70 J’ly 16) 91 Jan 20|} 90 May/ 933; Jen 
*90 92 | *91 93 | *91 93 Oe “ht out gocet Oe 91 85 Chie Rys part ctf “Las 88 Jav 14) 102 J'ne28 83 Dec] 104%, :an 

28 28 27%, 28 | *273; 28 | *27% 28 27-2710} 27 = 27g 305 Chic Rys part ctf “2 asst i Jnelo 3314 Sep 5 1954 Nov 38 van 

*6lg 7g} 61g) 714) #612 a 62 714] Last Sale|614 Dee’l3} -.---- Chic Rys part ctf ‘3""___ Sle J'ne 6, 9 Sep 2 6 J'ne} 1 jan 

* 3 *2 3 *2 3 Last Sale\4 pe ae Chie Rys part ctf ‘*4” 2 J'ne 9 45, Apr 5 3 Ot 57g Jan 

*15  =:191] #15 =—-:1919| *15 1912 “15 1919} Last Sale|18 Dec’l3} ------ Kansas City Ry & Lt_100) 164 J'lv 24) 37 Sep 26|| 1444 Aug| 25 Sep 
ee. ee. Re Last Sale|\3510 Nov’'13| .----- Do | eee 100} 35!2 Nov10} 38 Oct 31 40 Oct 501g Jan 

*4 4lo| #4 Alo} #4 419) VE) epee 1 operated: 100 Streete i Stable C L.100 43g Dec 31 lg Jan 3 || 6 Mech] 11%, Apr 
Coe SO Paes, 22 Paces OT (OR Last Sale|25 Dec'l3| ------ | DO: O80 cccsncus 100}; 25 Sep 22) 45 iich18 35 Jan 62 J'ne 

| Miscellaneous | | 

29 2914) 2912 293;) 30 31 311g 315g{ 3114 32 30% 311g} 1,125! American Can_._---- 100) 21t2 J’ne10) 4612 Jan 31); 1ligJan | 47 Oct 

8912 89l2! 90 90 | 90 9019} 901g 9012} 91 Olle} 91 91 460\) Do pral........< 1GU)o 81 J’nel0) 12914 Jan 30|; 91 Feb| 126 Sep 
400 _...| 401 401 |*#400 —-___| a ee eee, BAe we ae Radiator..100) 400 Oct 16) 500 Febi1l|) 325 Feb| 405 J’ly 
125 133 |*125 133 |*125 133 *125 133 Last Sale|130 Dec'13 ai ial Do ere 100} 125 Dec 2) 135 May 1) 131 Jan | 135 Apr 

*31 3334) *31 33 *31 33 *31 35 31 31 30 31 200 Amer shipbuilding---100 28 Nov 6) 55 Jan 13/|) 45 Aug 61 Oct 

*80lg 8214; 82 82 s0 81 77 8014} 76 78 81 83 665) 20 BPE sesnseda 100) 78 Nov13) 10312 Jan 2)) 100 Feb| 106%; Oct 

118 118 #119 120 | 120 12014} 11933 11933] 11912 11919] 11814 118%, 225'Amer Telep & Teleg_.100|) 110% Dec 15) 139% Jan 3), 138 Dec] 198’3 ‘ch 
*50 52 | *50 = 5l1ls) *50 517%] *50 51% Last Sale\52 Dec'l3} -.---- \Booth Fisheries com 100] 4912 Dec 12)! 71 Jan 3! 39 Mch| 70 Dee 

80 80| sO 80 |*s0 8i |*s0 81 | 80 80] .... ....| 81| Do 1st pref__.--- 100) 7312 J'ne10) 897% Jan 6 | 77 Mch| 95 J'ne 
#52 54 | *52 54 #52 54 #52 54 Last Sale|50 Dee'13} -.---- |Cal & Chic Canal & D100; 40 J'ly 8| 55 Jan 29|; 49 Feb 6553 May 
*507g 5llg) 5llg 52 5234 5234) 53 53lo] 53%, 533;| 54 54 527\'Chic Pneumatic Tool_100; 4712 J’ ne 12| 551g Sep 16 44 Mech] 5512 ct 
*212 w---}| 21219 21219) 21219 21219} 21219 21215 21219 212 aN 110 C¢ hicago Title & Trust196; 200 Apr 26) 221 Sepll 184 Jan | 222 J’ne 

136 138!2| 137. 137!2\ 135 137!2| 13612 137 | 135 135%3| 134 13 610|Commonw’th- Edison.100/u12412 Dee 17) 155 Sep 29) 13544 Jan | 150 Mch 

eats ance Bone. tobe ‘ dene. Ghee. wane Last Sale\2\2 Deel nace ie +. SS 23g Nov 18 Sig NoOv11|| .... ..-.| ---- --<- 

*9l2 10 *9i2 10 | *9lg 10 | *9lo 10 93, = 93, | 914 914] 175,Corn Prod Ref Co com100| 8 J'nel0| 16!2Jan 31|| 10 Feb| 2112 Oct 

Gatan aca dete. Scent, see S45 ae. Se Last Sale|\77 Feb’13| .----- Ro = er 100| 77 Febli| 77 Febill|| 87 Oct 87 Ort 
#92 923%:| 92 92 | #92 92%) Q2ig 9219! 93 937%| 93% 933%) 211|Diamond Match...--100) 90 Oct 24) 1104 Feb 3)| 103 J'ly | 111% Feb 
#23 24 | #23 24 | *23 24 | *22 23 Last Sale\20. _Dec’13| -.----|Goodrich (B.F.) com. 100) 151g Nov29| 53 Feb13 63 Dee 80!2 Sep 
10012 10012! 10112 10112 #100 10012} 10012 101 dine wemet eons 123/Hart Shaff & Marx pf100| 94 /.ch22] 100' Dec 26 97 Dec} 102:2 Mch 

62 62 52 62 | *60!2 62 60 601g, 6014 6035) 597. BO1s 643 Ilimols Brick ~.---.-.- 100} 58 Nov 6! 762 Jan 31 56 Jan 73ig Sep 
Smith? AeA Seas Gectallaces el ae 2 Last Sale|10214 Dec'13} ------ Internat Harvester Co100| 100 J'nel2) 115 Jan 23, 105'2 Deo | 12673 Sep 
= ae tages. oe its Me RS. Last Sale|763, Aug’l2| ....-- Kniekerbocker ice pf.100)...... ...-..|....<. -«---. 67 Alay 76% Aug 
#120 124 |*120 124 |*120 124 |*120 124 Last Sale\12212.Dec'l3 ...--- National Biscult..... 100| 105 J’ne12| 130 Sep 15) 114 Deo| 1612 Apr 
®1)8 120 |*118 120 |*118 120 |*118 120 Last Sale}116 Dec'l3! ...--- it Seer 100} 116 Dee 1] 123 Jan 14|) 12214 Oct | 130% May 

13412 136 |*128l2 135 |*132 135 |*132 135 | 135 135 | 136 137 388 National Carbon. ..-100) 113 J'ne 2} 137 Dec30|; 103 ‘AMeh| 135 Sep 
|! er Ye STIG scecl®ESO — «cac Last Sale}113 OTS! scatee Ce 100) 111lg J’'ly 14) 118 Jan 25) 115 Feb! 120 Jan 

*34 35 | *34 35 *34 Ss a ene. ‘Shi... -_| 85 35 50 Pacific Gas & E! Co_.100' 33 Nov 3) 63 Jan 27/2 61 J'ly jz 67 Apr 

12112114) 1213, 125 1233; 125 | 124 124 12319 124 | 12319 123%; 2,144| People’s Gas L&Coke.100| 104 J'ne16) 130 Sep 23/| 103!2 Jan | 122%3 Oct 

PEPE SEAS, MOE i es 2 E| ge eee Last Sale|15g Dec'l3) ....-- De rights....... 100 1 Nov22} ey: 1 eee, ee 

77 77 | *77 0 *77 sO 78 7 a _| 80 £0 78 PubServof Nollicom100; 65 J’ly 10) 85 Augil4/'z 80 Dec /z 94!2 Apr 

95 Q5t9| 951g G5lo) O5le G5lo| 95 95 9512 96 | 96 O64 S78) 220. MPs cswosken 160} 89% Dec 8| 1015s Jan 13|\z 98 Dee |z107!2 Apr 
Giese 20 Wess. BE (tices 2 Thee Last Sale\20 Nov'l3) ...--- \Rumely common....100| 19 Aug29) 69 Feb21|| {4!2 Dec} 9873 Nov 

ime. OO Phecse BS: Meccs (Be. acec oe Last Sale|}4519 Bept’13 ...--.- je a eee 100} 401g Aug 4| 9733 Feb 6) 'r 9912 Apr |z103!2 Oot 

181 183 | IS83le 1843;) 18434 1855) 1841g 18514) 18414 1851p) 184% 185g) 4,132) aes te ae eom...100) 155 J'ne 11) 2143; Jan 2'| 140 Jan | 221!2 Nov 
*123 24 | 123 123 (#122 123 |*122 124 |#12112 123 |*12112 123 | 87} J. ae eee ena 1060| 117 Mayl9| 124% Feb17)|| 121'2 Jan 125% J'ne 

*19 21; *19 =%21 |) *19 = 21 *19 21 Last Sale|\1614 Nov’13) ....-- ‘snudeb er Corpcom.100! 1614 Nov17| 34 Feb 13 307g J’ly | 49 Auz 
#68 71 | *68 71 | *68 71 *68 71 Last Salej66 Nov'l3! .....-- De Occuconsas 100} 66 Nov 8| 70 Nov 5 92 Deo 9712 Aug 
10434 10514} 1047, 10514) 1043, 105 | 104% 1047s] 1047 105 | 1047, 1047 839 Swift & Co......... 106; 101 J'nell) 10773 Mch 6 98% Jan | 10915 Apr 
222 240 |*222 240 | 230 230 |*225 230 |*220 230 |*220 230 25'The Quaker Oats Co.100/ 195 J'ne12| 280 Feb15) 215 Jan | 397 Nov 
103 103 | 102!2 103 | 102 102 |*1011g 10219)*1011g 10212) *101!2 10212 114| De PRtcuneues 100| 99% J’ne24| 10813 Feb 15|| 10512 Jan | 110 Jan 
148 149 | 150 52 | 1492 151 149 151 149 151 14910 149% 1,266|\Unien Oarbide Oo__.100's142 Dec 18) 218 Nov 4(\ £13554 May| 234 Nov 
ai nn: idaiedt cect. ied ance seael Gene eee Last Sale\l1g July’l3) ..---- \Unis Bex Bd & P Oo. “ate 1 Jan 17 lig Feb 10 || 33 May 17g Jan 
5753 585s) 58 88 | 593g 59%| 59 59 59 593g) 5Slo §8leg 600'U 8 Steel com___.__- 50 J’nell|) 68% Jan 2), 585g Feb| 8013 Sep 
109! 1091, | 109lg 10914) *10914 1093g} 1093g 10912} 109 10912) 10912 10912 483) Ward, Mortg’y & Oo pret| 10513 Feb 29) 111 Sep 17 || w-2- soc-} ---2--5--- 
*5 7 *5 7 iB is *5 7 *5 7 Last Sale\10 Aug'l3! --..-- \Western Btone.._..- 100) 9 J'ly 22} 141gJan 2 9 Sep 15 Nov 
Pyles: Pied __-. ccc! --- scene} Last Sale|91% May'l3' .....- \Woslwerth.com..-..100! 8714 Mce24/ 112 Jan 3//_.. | 
Dividend Record 
Chicago ‘Banks and Trust Companies Captiai |Surp. & 
NAME. Stock. }|Proftis t| in In Per-| Last Patd. 
Dividend Record (00s om) ttted.) 1912. | 1913. | fod. % Bid. Ask. 
| Captial | surp. «| | _—_ tes 
NAME. Stock. t Profits t| In -_ Last Paid. ale Southwest Tr & 8) $200,0 $30, 9) Org. Jiuly 5 |'12. |V. 95, p. 18.120 125 
| (00s om itted.) 1912. 1913. d.| Bid. Ask. ®andard Tr & Bay 1,000,0 wean 6 QM | Dec.31'13,134 150 153 
= | Bteckmen’sTr&8|} 200,0 8. r 6 6 | J-J |\Jan. '14, 8 (145 150 
American State. _'w $200,0) $209,1) 2'.| 5Kw _...|Dec31" 13 113% 220 22. || Untem Trust Co__ 1,200,0) 1,657,2! g 8&3e |Q M|Dec.31’ 13, " lene sac 
Calumet National, 100,0)} 77,5| None 6 Ap jJan‘l4, 8 (180 ... WestSide Tr&Sav 400.0 137, ‘6! 8 &2e 12 |QM|Dec.31'13 3 300 -.. 
Capital State _- | 200,0| 20:6/Org. J jan. 27 |'18. |V.95, p. 1585/107 111 Weedlawn Tr&8| 20.0 114,0) 10 | 10 | QJ \Jan. 14, 2 215 222 
Ceatral Mig Dist.| 250:0| — 33,9| Beg. blus. Oet!7'12| V. 95,0 . 944) 139 142 | 
Cent & Com Nat_!21,600,0 10,751,8 10 PIs. QJ |Jan.' 4 3 [287 289 — 
Cerm Exch Nat..| 3,00U,0 6,568,7) 16 16&8y| @J |Jan. ‘14, 4 429 : : 
Drexel Btate..__| 800.0, 125.4) 6 | 6 |Qv\Jan. ‘14,2i2m/215 ... Chicago Bond Record 
Drevers’ National’ 750,0| 407,5) 10 10 | QJ |Jan. ‘14, 234/250 260 ae 
Eaglewood State. 200.0! 60,1; 8 8 | QJ jJan. "14, 2 |174 180 
First National___,10,(%0,0'12,149,6) 17 17 |QM/Dec.31’ 13, 414|423 427 BONDS 
FirstNatinglew cd 150.0 243,0) 1244)10&3e |(Q@M/Dec31'13 5!gm 330 2... CHICAGO STOCK Inter- Price Week's B'ds Rang: 
Fereman Htros__.' 1,U00,0) 568,8) Priv ate Balak | ahaa eit \33 aie EXCHANGE est Friday Range or Soild for 
Ft Dearborn Nat.| 2,000.0} 964,8| 8 | 8 |@dJ/\Jan. ‘14, 2 250 265 Week |Ending Jan. 9 period) Jan. 9. Last Sale Year 1918 
Halsted St State! 200,0 28,8\Org. Niow 25 (1912 ........ 125 130 | 
HibernianDk Assn 2,000,0 1,197.4|Net pu bDilemed — eee note (|) a) Bid Ask' Low High| ‘No. Low High 
Hyde Park State- 200.0 45,6 Beg. bus Aug)'12. |V.95, p. 273.130 136 Am Tel & Tol eoll 45__..1920 J - < com ueanl os wee jo ae 91 91 
Irving Park Nat-- 100,0 hi2 5| Orga 'n. Feb ‘12; |V. 04, p 465.116 120 Armow & Co 4443._..-- 1939\5 - 390) =Sale 90 90 8) 89l4 O1% 
Kaspar State..__| 400.0, 248.4] 10 |10&5¢ | J-J Jan. ‘14, 6 (227 232 Auto Elee lst M 6e__.__. 1928]... Pl, 70 «74 S3y BOON TD iwsckes 2d ween 
Lake View State. 200,0 OF win 1% QJ Jan ‘14, 14 110 116 Cal Gat & bi unlf & ref 5s 1937|M- Missccs Ot Oils. MAP ES savclen.ce-saane 
Lawndale State_.| 200.0 60,1) - 6 |Q-M|Dec.31' 13,2 2 bes 225 Chicago City Ry be... . 1927|\F -A 9958 Sale| 9914 9934; 68) 99 101% 
Live 6tk Exch Nat, 1,250,0 627,3 10&2¢ 12 \@M | Dec. 31°13,3 {247 252 Chic City & Con —— aisa|a - Ol} 771g 79 77\4 Dec’13)....| 7714 89 
Mech & Trad State) 200,0] 60,2| Beg. D us. ase) 26°1)2 V ¥0, b 593, 128 131 Chicage Flew Ry &#..... 1914/5 - J)g_... 95%) 047 Oct '13/-... 92ig 98g 
Nat Bk of Repub.) 2,000.0) 1,515,3 8 QJ | | Dec.: 31°13,2 |208 211 Chico Pneu Tool Ist Se_.¢1921) rr - J'¢ 90 cancel Watt F000 hel scee 838 04 
National City...) 2,000.0}  743,0! 6 6 QJ | |Jan. "14, 144/162 165 Chicago Rys 58......... 1927/# - Alt 965g Sale | 963 9624) 42} 96 100% 
National Produce) 250.0) 117,1| 6 6 |QJ/Jan. "14, 145/167 171 Chie Rys 58____. series ‘A"|A-Olt 89 92 90 Dec'l3|..-.| 891g 94% 
Nerth Ave State_ 200,0 104,8 7 7 |}QdlJan.'14, 18.134 140 Chio Kys 4s____- series “Lb” . -D|t 78% Sale| 78% 7834) 1) 77ig 84 
Nerth Side St Sav 20,0] 19,6) 6 6 | QJ ‘Jan. "14, 1%/130 133 Chie Rys 4s..... seriea ““C" 9412} 93 Sep '13/....| 93 93 
Nerth West State 300.0 63,6 6 7 |Q-J Jan ‘14, 1%/183 185 | Chis Rys coll a...... 1913 7. Al eees ~daxct te i | aaa wesw ieee 
Ogden Ave State.| 200, 11,0) Org. Niov. 27 |'12 |V. 85, p. 1044100 104 Chie Ry Prm M g 48.c1927|J - J|? 65 6712) 74 Sep‘13|_...| 72 765 
Peeple’sStk YdsSt} 600,0/ 139,2; 10 | 10 | Q-J Jan ‘14, 4!2m)/256 266 Chie Ry Adj Ine $s_..¢lv27|Mayl|? 46 47 45 45 1} 45 58 
Secend Security_.| 20,0) 21,7| Beg. bius Nov 111, V.93,p. 1235)... --. Chicage Telephone 58...1923/J -D| 99% Sale| 99% 9934 8; 99 101% 
Weemrity: ...6.-=4 4010.0 171,5] 6 | 721 QJ | Jan. ‘14,2 |248 251 Cicero Gas Co ref G m..1932|\J - Jit_... 93 a gS a re ere 
South ChicagoSav) 1200,0| —143,0} 8 | S&2e|QJ\Jan.14, 4/215 ... Commonw-Edison 58....1843|M- 8) 101!3 Sale} 101 1011s; 37) 997%, 103lg 
South Side State 200,0 31,1) 6 6 QJ Jan.’14, 146/130 135 Commonw Elec 5s. ..b1943): M- 8'2100!g 10012} 100!g Dec'l3}....] 9913 10212 
State Bank of Chic) 1,500,0| 2,709, 2). 12 12 QI \Jan. 14, 3 (386 391 Cudahy Pack Ist M 5a...1924|M-N|t 99 99%: 99 Dec’13|----| 987%, 100!g 
State Bank 0! Italy 200.0) 5A, 4) Bec. b us.Aug/19'1/2 V.95,p.523'141 145 Dia Match Con deb 6s. ~.1920) — $104 10512} 104 104 1) 101lg 1081, 
Steck Yards Sav. 250,0| 259,0) 10 15 |Q@M/)Dec.31'18,4 |300 -.. Gen Mot 6% Ist L notes_1915,A-O}f 98 99 ek OE OO uae ad ae Kona 
Union Bk of Chic_| 600,0 180.3 6 6 |M-N Nov'13, 3 |179 183 Imt Har s-yr 5% g netes.1915)F -~ A} ....  ....| 99 July'l3)....| 99 99 
Washingt’nPRNat| 100,0) 23,2) 634 |10&3e | QV Jan. 14, 534m 225 -_. Inland Stee Ist M g 6s_.192S/....- eoce cooe| 105!g April’12)....)..... ..... 
Oentral TrCoofltl) 4,500,090) 2,211,0 8 |! 9 QJ |Oct.13, 234/224 226 Kaa City Ry & Light Co 
Chicago City BAT) 600.0! 408,5) 10&2e¢/12&1e | J-J |Jan. "14, 6 |205 315 Dt nhesensnesquennaan LOISIM = woce cscs] 90 GSt “18 ccc] cco cece 
Chicago Sav B&T) 1,000,0) 262,9 6 6 |QJ Jan. 14, He 139 142 Lake 8t Ei—ist 6s_..... 1028/J - Jj _... _...| 75 SBep’13\....| 75 87 
Chicago Title & Tr) 5,600.0) t2,263,2 8 8!) QJ | Jan'14, S212'g || Metr W Side Ei lst 4s_..1938)\F - Alt 77\g Sale 77 77's} 13) 77% 82 
Oeienial Tr & Sav, 1,000,0; 601,6) 8&2e} (0) | Qu Jan.'14, it 169 172 Extension g 4s__...... 1038/3 - Jig___. 77 Nov'l3)..-.| 76%g 81 
Cent&ComTr&S) 3,000.0] 1,972,8| Not pu! Blished|—se ¢ Rote (1) rei) Miu Bi Ry & te lst g 6s_.1926|/F - A/t103 1odts 1047 Aprit’12|...-|.. 2. cccce 
Drovers Tr & Sav 250.0 187,5| 10 10 |} QV iJan. "14, 234/287 ... Go ref & ext 4}48..1931/J - Jit 94 OSgi OG AOU Blcndcclccces ceand 
First Trust & Sav) 6,000,0| 3,441,7| None | None |Q@-M/Dec30'11,@ (|... ... Merrts & Co 4\s.....- 71939|J - J t 855g 863s) 85!g Nov'l3|....}] 851g 89 
Ft DearbornTr&S 250,0 27,4 Beg. bius.Apr/3'11\/V.92, p. 929 - dow Nat Tube ist g 58....... See ccce conc) SO MEE SS cnccleccen couse 
Franklin Ir & Sav} 300,0} 129,5) _... | .... | QJ |Jan. Ts, 1|162 165 Nor Shore Hi AlN Seat A=Oitcce GO | 100% APPS) cocclecces .csce 
Greenebaum Sons} 1,500,0 285,8) 10 10 | QJiJan. "14, 2%)... ... do lst &refg 68_..1940,A-O/}f_... 98 96 Aug'l3|....| 96 100 
Guarantee Tr & 8S 200,0 56,4 6 6 J-J \Jan. ‘14 HF; 160 155 Ner Sh Gas of [ll et SB clSSTIE MH A) once cass] 9619 GOp8 1B) ccccleocce cccss 
Harris Tr & Sav__| 1,600,0) 2,456,3) 12 |12410e) QJ (Jan. "14, 73 |460 ... North West Ki let 4s....1011/M- 8) _... ....| 10014 July "11)...-]..... Joo 
llome Bank & Tr- 300,60 85,9| Beg. Dius.Apr v4 1)1.V.92,p.1004)148 154 N W GL & Coke Co &s..1928;/Q-M/f¢ 98 99 | 100 BSep'l3)....| OOlg 100g 
Iltinols Tr & Sav_| 5,000,6)10,607,2) 16&4e) 16&4e ds loer "13, @ |475 485 Ogden Gas 6s.........-.. 1945|M-Nit 92 9312} 93 9314 4; 92 £97 
KenwoolTr&Sav| 200,0 113,3 7&2e 7 Oct. 13, 1%/|180 185 Peop Gas L & C lst 63...1943)A-O)} _... .._.| 11512 Sepe'12)-..-].. 2. Ll 
LakeVicwTr&Sav|  300,0} 109,3| 6 6 |Q G3 |Dec st" 13,14 be 173 Refunding goid Ss... -- 1947|M- 8) 98g Sale| 991g — 991g) 65] Q8lg 102 
LaBalleStTr&Sav/ 1,000,0| 300,6) Bez. bus. Ma y'10) 2bnnneee \! 102 Chie Gas L & C lst 58-1937/J - J)$101 101% eH Dec'13}..-.| 100 103 
Liverty Tr & Sav_|  250,0} —28,7|Org. Dies. 6 |'12. |-_..-... 176 eee Consum Gas let 6s....1936/J -D|t 98tg _... 99 2} 99 100!g 
Market Tr &Sav.| 200,0 30,9|Org. Slept. 5 |"12. |V. 95, p. 593.114 116 Mutaal Fuel Gas Ist 6s 1947|M-Nit 9Sig _._. 100 Bep "13)...-| 9914 100% 
Merc'ntlieTr&Sav 250,0 53 *4| Bex. biue.J"ly/1°12/V. 94, p. 484,160 165 Pub Serv Co lat ref g $s.1956|..... t 891g 90 90 Dec'l3|....| 887, 97% 
Merohante’ L&Tr| 8,000,0| 7,287,7) 16 16 Q-J |Jan. "14, 4 (433 433 South Side Elev 44s....1924\J - J| 89 92 90 Jan'l4!. 89 O3lg 
Michigan Ave Tr-| 200,0 Ca wea 56 | Q-J |Jan.'14, 144 |129 134 Swift & Co let g 6a_..... 1914\3 —- J) 100% Sale} 100 100!4 “10 99 100% 
Mid-City Tr & wav 600.0 131,8|Com.bius. Ap|10°1 1 V .92,p. 1004\215 218 Tri-City Ry & Lt coll 
Nerthern Tr Co- 1,500,0| 2,960,6 8 8 Q-J  Dee.31'13,2 1312 316 trust ilen 6 f 5s....... ROSA WO cece «ssel SOs BOE iccccledsen see 
Nor-West Tr &8_| 255.0 160,2 8 8 |J-J |\Jan.'14, 5 |320 330 Union Fiec (Leop) 68....1945|A -O!lt 77 ....| 75 Dec'l3\....| 75 75 
Old Colony Tr &S} 2000 52,2) Beg. bjusJ’ne|l 11/V 92, p.1537/107 115 U 8 Gypsum Ist g 6s....1922)M- 5 wae SL ee ee 
People’s Tr & Sav 600.0 243,2 8 | vlg&2e) QJ QJ |Jan. 14, 244/285 290 Western Hies Co 6s8.....1922|J - Jit “O91, eoe-| 995g Dec'l3)....| 901g 101 
Pullman Tr & Sav) 300,0 278,8 8 8 Q-J jOct. '18, 2 {180 ~-.. 
Sheridan Tr & Sav 200.0 49,8 3 6 iQ Jan.’ 14, ity 1147 152 Note—Accrued interest mus|t be iadded to all) Chicago pricels. 

* Bid and ask prices; no sales were made on this day. ¢ Oct. 21 (ciose of business) for national banks and Oct. 22 (opening of business) for State institutions. t Ne 
price Friday; latest price this week. § Sept. 11911. { Dividends not published; stock all acquired by the Continental & Commercial National Bank. a@ Due Dec. 31. 
q Due June. ¢ Due Feb. d Due Jan. 1. ¢ Extra div. ¢ Capital to be increased to $300,000. See V. 97, p. 1799. k New stock. 14% of thig is extra. nStock- 
holders to vote Jan. 13 1914 upon Increasing capital to $300,000, the additional stock to be distributed asa b0% stock dividend. V.97, p. 1799. z Sales reporied be- 
ginning April 18. * g Dividends are paid Q.-J. with extra payments Q.-F. &t Dec. 31 1912. o Fx 24% accumulated dividend. ww Increase In capital to $400,000 
authorized Sept. 24,a cash div. of 75% being pald in connection therewith. V.97, p. 1000, 574. h Aug.9 1913. m Includes ex div, s Ex-div. and ex-stock diy. 
wig assessment pald. o Paid 6% reg. and 1!4 extra on old capital stock of $600,000 and 144 % onnew capital $1,000,000, 
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BOSTON STOCK EXCHANGE—Stock Recora. 








SHARE PRICES—NO1 


CENTUM PRICES 








Saturday | fonday 
Jan. 3. | Jan. 5. 


Tuesday 
Jan. 6. 


Thursday 
Jan. 


Friday 
Jan. 


9. 


Range for year 1913. 
On basss of 100-share Ll 





Lowes: 


| Highest 





#933 wl *941g 943g 
*971, 98 *97lo YB8lo 
192 192 195 195 
87 87 86 87 
*160 174 |*160 165 
44 44 43 4319 
247 ...-| 250 250 
*7 15 $7 15 


3612 39 | 37 37— 
*163 165 |*163 165 


#10514 10712} 1043, 1043, 
*175 ----|#175 200 

8312) S82lo 83 
*130" ee 
83 83lol *84 86 
. 91 907g 907s 


#12 131s) *12—«13 
6312 64 | 6312 631» 





75% «767s! 761g 7712 

1 a4 1 lly 
* 55 | 155 155 
*25 30 | 28 28 


154 15414 *1561g 15615 
*85 85le| 85 85 
*111 120 |*110 120 
68!2 691o) 68% 70 


89 89 | *87 90 
| 

48 48 | 48 48 

91 911] 91 915s 

“2m 3 | *2% 3 





107 108%; 10719 1081, 
112.) (112 11219 113 
11713 119 11 ‘ 


“S é 
*60 aunt “a 61 
#99 100 | *99 100 
*8 10 | 8 8 


*1512 164! 15 1! 
*10l2 11 | #104 1 
4 
{ 


246 24612) 246 24¢f 
13916 140 140 ] 7 
*99lo 100 100 1001s 
8934 8934) 893, 90 | 
90 91 91 91 | 
21114 21114) 21115 2112 
. 3 ¢ 


$25.39 
*69 se 
133 133 
152 153 
17 17 
10412 105 
28 28lo 
“Tl 


16212 163 
55% = 56ile 
®2819 29 
571s 58 58 ons 
10614 106%s) 10573 106%; 


lly 133; *1ly 13,) 
*265 280 (*270 280 
2012 21 | 21 2113} 
*11g 
B5lg 
72 


*18ly 
419 
Blip 35g Ble Slo 

B3llg 3212) 318, 321 
63 6312) 63 6314 
420 430 |*420 430 
*141o 15 15 15 | 
B81o 38le 8834 3834 





| « 

*2 214; *21g Qty 
11 9s 1MMg} «10%, «11 | 

31g Bly) 2Qig = Qo 
7334 74 74 = 7414! 
293, 293] 297 30 
*16 #18 | #16 «#17 
#29 an) eee 

*14 8) +29 8; 


*41g Alp 41g lp 
#43 4819 #48 4815 
*83le 85 *8334 85 

18le IS8le 19 19 


*4%6 4%) 41g 4p 
2% 23, #214 2% 
7 75s 7 7 

*4 Als 414 414 
3% = B84 334-344 

#21g Qe 21g Qs 
Gl4 614 614 614) 

*21le 22 213, 22 
*3; 1 *, 1 
*42 4319} 42!g 4214 

15!g 15lg 15 15 

* 144 2 *]5, 2 

*795 Tf) 784 7% 

2712 28 2714 27% 

#13, 2 *13%, 2 
ae) 06st «6G 79 
Big 3%] By By 

5O0le 51 50 5Ole 

77 77 78 79 
18%, 19 183% 1983 

60 60 *H0 62 





4lp Alp 43g 4ls 
S30 asos 55 HK 
30% 393, 39% 40 




















#9414 
*9OS14 
195 
S5le 
161 
45 


*250 


“7 


*36lo 
*163 
*10434, 105 
*180 


91 


*11 


6334 
7673 
11g 


iba 


297 


ad 


15714 158 


~ 


221g 


*113 


70 


*87 


48 

Q1lo 
#234 
17% 


107 
11219 1131, 
1191 120!9| 


76 


*E0) 


ag 
*8 


*15le 
*10l4 


evi 


1407, 141 


*106 Mo 


OQ! 
0° 


912 





5S7s 


106%3 1063. 


*1ly 


*270 


#420 
*1414 
#3834 


#34 


























w 


15 





~3 





wero 


Croce Ge ce, 
ca 














| 
Last Sale,9412 Dee’13}) 
#98 


*98 


#192 


*87 


“)*161 


47 


#250 
Last Sale |7 
Last Sale 
Last Sale 


#3610 


Last rH 
*104 
Las! Sale 


Last Sale 
eo: 


oe 
0 


Last Sale 61 


99 
*s 
151s 


Last Sa 
2473, 2 
14010 141 
+1019 101 1001g 10015| 


92 


*Q1 
2 211% 2121. 
Last Sale: 
Last Sale 26 
Last Sal 


I 


7) 


281g 
2713 


Last ‘Sa le 
168 


107 ‘ 


*14 
|*280 
211g 
Last : 
341s 


T71le 


6 


23 2lo 


Last Sa lel 


42 
14%4 


aad a le\2 


2755 2st, 


#115 


334 
50 
75lg 
1914 
60 
18g 
32 
*) \y 

61g 
261s 
*.20 
26 

21g 
#28 
, 





~ * Bid and asked prices. 


¢ Asa't paid, 


o Ex-stock div. 





160 
Ble 
*36 lo 
164 
105 
200 
I" 99 
119!2Nov'l3 





21g 1521p 
*16 
1043; 105 


168 





Iast Sale}! 





4 be 2 


193 


*87 


*161 


we 
250 


7614 


194 


Dec'l3 
Dec'13 
Nov'l3 


Dee'13 
105 
Nov'13 


99 


88 


50 


389 


&2 


314| \/est 








83 *82lp 831s 
*92 95 95 
13 *12 13 
64 64 64 
Tdle 75\4 76le 
1 1 14 
Last Sale 100 Dec’ 13 
155 oe ES 
30 *25 +: 
1583, 1! 5833| 15653 15714 
#8310 *S3 84 
#112 115 #115 
70 6912 70 
8712 *38 8812) 
5034 51 5312) 
913, 9134 9155) 
234 27% = 27g) 
*1712 1712 171s 
103 10319 1043, 
113 Bitte 


1187 11312 1181, 119 Rg 
Last Saie|1514 Dec’ 


76ls| 


Dec’ 13) 


*9S8Ip 


¥*8 


2) *15ls 
le 1019 
248 
1401, 141 

1011s 
9175 
9119} 
2131¢} 


101 


917 
M119 


*212 


99 
10 | 
1616] 


‘Jan’ 14) 
248 


Nov'13 
Nov'l3 
Nov’l3 


Rg 
13512 1 


52 
16 


21a 


* 271s 
Dee’ 13} 
16834) 


5Glg 
28 
583g 


107 


*115 


e9a 


2078 


35lp 


152 


16 | 


10473 10514 


PRS, 
2X10 


57 
28ly 
5Oly 


1071») 





Dec'l3 





“8 
34 
2g 
12 
l2 
614 
2214 
I 
42 3 
14%, 14%, 
Dec'l 3 
z27i4 2714 
1% = 184 
Oct'13 
33 3% 
50 50 
75 T5lg 
191g 1914 
*59 60 
18 18 
32% 33 
*1l4 1ip 
61g = Gilg 
27 2 
20 3.20 
26 26 
215 2Qle 
2812 286 
*55 .60 
89% 40 
4612 47 
"1% 1% 
2 9lg Ss Dlg 
50%, Jan'l4 
l!g ig 
2 Ql 
*43° 0 45 
i. al ig 
i Ex-rights, 


RS2) Do pref 


461/Edison Etec Illum_..100) 234 Dee 
564) General (lectric 
265|McE!Iwain( WH) lst pf 100} 95 May26 104 Jan 
992| Massachusetts Gast ‘os100| 8&7 Apr 

100) 86 J'nel 
36|-lorgenthaler Lino...100| 209 
age |Mexican ‘Telephone_- 
RE, IN ic Cotton Yarn....100}) 17 Apr 


6,514|Un Shoe Mach Corp. 


esaue | Michigan 


1,050 








Sales STOCKs 

o/ the BOSTON sTOCua 
V eek EXNCHANGL 
Shares. 

| flailro. ds 
pores Atch Top & Santa /’e_1 
56)... £76. OF Wiecckccnnna } 
175| Boston & Albany. _--.1 
400| Boston Mlevated_.__- 1 
25) Boston & Lowell--_-- 1 
1,665| Boston & Maine___-- 1 


1| Boston & Providence-1 
Boston 
Do pref 


10 Ye eae 


..----|Chic Junc Ry & USY-.1 


10 Do pref 


Foe Connecticut River__-1 


47| Fitchburg akg Cpe 1 
Ga Ry & Elec stmpd.l 
38). 220. PO cscsnce 


23] .\iass Electric 2. a | 
557 Do pret stamped .1 


3,029| N N H& Hartford.1 
5.260) Do Rights ...<.<<« 
Northern N H.....- 1 
g5iOld Colony......... 1 
45| Rutland, pref... 2. 1 
290}/Union Pacific... __- 1 


1 Do pref 


End St 
8| Do pref 





wliscell-ncous 





21: 5], Bo pref 


281) Reece Button-Hole_- 
855 Swift & Co 


197; Torrington 


iu > | ae 


6,017, Amalgamated Copper 100! 62 
] 855 Am Zine Lead & sm. 25) 


70 ew ag Commercial— 
Bos&CorbCop&silMg 


fe 500 Bu‘te-Balaklava Cop 


3, Butte & Sup Cop (Ltd) 


1,307 Granby Consolidated_1 


198/ Greene-Cananea.---_- 1 


25 lielvetia Copper... 
25\Indiana Mining. .... 

Island Creek Coal... 
60 0 POG icscuce 
570\ Isle Rovere Copper... 
220! Kerr Lak 
SSO) ine weene’ Cor; pper.--. 
820) Lake C opper C oO 
250, La Salle Copper... ..- 
70|Mason Valley Mines. 
120) Miass Consol 
215} Mayflower 
305)) 


Miami « ‘opper.----- 
115| Mohawk ......-.-.- 
396 NevadaC onsolidated. 


anuee New Arcadian Copper 
1,895 Nipissing Mines_.... 
3,777| North Butte... 


120) North Lake........- 


RE Ojibway Mining. ... 


285;0ld Colony....<e<ce 
444\0id Dominion Co... 
200) Osceola ... 


1,405) Pond C reek Coal_--- 


100) Quincy oencagnceusee 
175) Ray Consol Copper... 
165'St Mary’s Min nd. 
200 Janta Ke Gold & Cop. 
5)Shamnon -.....- eee 
410|Shactuek-Arizona. ~~ 
South Utah M & S$... 
280) Superior... 
775) 5 Juperior & Boston Cop 
125; i'‘amarack.....<«cs- 
465| Trinity... anone 
200 Tuolumne Gopper._- 
919/U 8S Smelt Ref & Min. 
2 we ee eee 
815) Utah- Apex Mining... 
772; Utah Consolidated... 


easee Utas Copper Co..... 


55 Victoria ....-------- 
135 Winona o 
VED anccannes 
275 i vandatt 





Boston & Wore itilec Cos 


OU] Y1le Oct 16 
GU US's J’iv 
00} 183. Dee 23) 215 Jan 
00} 82 Nov 5] 114, Jan: 
UU} 150 Dee 13} 205 Jan 27 
Ob 35 Dee l2]) v7 Jan 
OL 23815 Dec 26) 290 Jan 
juburban El Cos. 7 Sep 


2) 1619 Oct : 





—_ o7leo J’ne 6] to Aen 
5 Feb 25 rar 
~— 36le Dee 29; 45 Jan 2 


00; 152 Sep 


30 91 Dec 
00 10ls Dec 
00} 63 Dec22; 79 Feb 
00} 65% Dec 12) 130 Jan 
--| .60 Novl5! 
00} 100 Dee 15) 130 Feb 21)| 
00} 150 Dee 22) 


29} 16% Feb 141| 
--| 10i's J'’nez0| 107 Meh & 
UO} 200 J’'ly 
OO] 68 Dee 12} 122 Feb 
OU}rT115 Aug 
OO 


0) 260 Jan 3 


8) 126 


00; 25 Aug2s} 35 


00} 139!9 J’ne 12) 

80's J'ne10) 
35....100] 105 Dec13/ 150 Feb 2 
50 6714 Dee 16) 
85 J'ly 15 





967;Amer Agricul ¢ hem..100) 41 Sep 
a cae 100} 


100) 130 J'ne lo 


16 l4lo Apr 15 18 Sep 27} 
or 100) 101 J'ne 12} 103 Mech 
25' 26 Sep 16 


a ee ae ies 25, 26 Sep 2 
pe {Union Copper L & M 25 
1,823) United Fruit........ 100 





S9lo Dec 


| 


i} 57 Jan ti 
22) «gl, Jan 


235, Jan 11! 


150; Amer Pneu Service-- SU} 21g J*ne 1i| 415 Jan 
100: BO prel.ccccucac 50| 16 Nav 
1,10¢4;Amer Sugar Refin...100|* 9912 Dee 12) 1181. Jan 
er J eS | a ee 100] 1U8ig Dec 9 1171, Feb 
Amer Telep & Telezg_100; 1101, Dec 15) 1401. Jan 
American Woolen. .__100 154 Dec 18} 2 
ho ie a ae 100} 74 Mays! 8 
Amoskeays Manufacturing! 59 Mavz7! 7 
100) Te ae y2% J'ly 23!) 10 Je 
66/Atl Gulf & Wiss L100 5 Jan 10 }2!tg A 
| eo 100] 10 Jan 7 1 \ 
East Boston Land___ 10 9 Jj'ne 1 i 


1S) 288te Jan } 
18634 Jan 


3 Y3lo Jan 

O55— \ich24 
J*ne14, 220 Sep 
10 3 Jan 16 


Bee: ea 100} 6373 Apr 7) 9112 Jan 11 
140|N & Tele phone ec 100) 127 Dec 19} 160 Jan ll 
ecrulman O@....5.66. 100} 149 Dees, 145l>5 Jan 


25) 41loJ'ue lo 
‘278! Do pref......... 25} 26% J ne24| 2812 Feb 
9,614,U 8S “teel Corp... _. 100} 50 J'nell| 69 Jan 
Oo i) a. aati 100! 10219 J'nelu) 111 Jan 3 
Mining 
Adventure Con... .- 25] 1 Mayi2 6 Jan 
Oy NE oe eae 25) 230 Nov24!| 330 Jan 
675) Aiaska Gold __....... 10) ws3, J'ne10| 24% Oct 
Gt te ‘Algomah Mining... 25) 15 May2t 21, Jan 


25] 29leJ'nell} 4214 Jan 
SUS, Sep 16 


J ne lu 
1514 Dec 2 32's Feb l 
5 21, J'nes 6 519 Se} 


-) 


5| 7 Feb 


ad | . 
10 1'4 J‘ly 14] 6 Oct 25 


10} 134 J'ne10| 45 Jan 


ani 51 


o i6 -* 2. 
25 1 Augi4| 333 Feb 
25 5 Nov20) 26leJan 
25 314 J'ne 4) 5\4 Jan 

+ 31g Nov 24) 10loJan 
25 1% Novl19 lo Jan 
25 5 Nov25) 154 Jan 

5; 20', J’nel0d blo Jan 
25 lo Dec 18 2 Apr 
25| 38 Nov25) 65 Jan 

56} 13 J’neld) 19% Jan 
25 Io J’'nelv 2)lo Jan 

5 Jig Nov 5 Qle Mch29| 
15) 21% J'nel0) 24lgJan 
25) 9 Mayl7 23, Jan 
2 Ip J'ne 6 314 Jan 
2 3 Apr 30 833 Jan 


25) 41% J'nel0} 56 Jan 
25| 6714 Dec 16] 107 Jan 
10} 15 J'neld 
25| 65214 Dec 4 
10] 15%4J'nel0) 22 Jan 
25| 80 Nov28) 46 Jan 
10 1 J'nel2 
0 5 Dec 15 
0} 21 Feb 19 
5} 15 Augl2 
5 

0 

5 


50] 34 





) J'nelo 

00] 275g Oct 24] 
30 Hancock Consolidated 25} 12 Nov29 

...--i'Hedley Gold 7 


25, Jan 14| 4! 


21 Novy24 
i1%Jan 32 
21 J'nelo 
25 3 Mayl5 
1] 50 Dec 22 
J'ne lo 


- : 3e , ; 
*Oaolt alumet & Arizona_. 10] 5610 J nel} 72\o Jan 
5 Calumet & Hecla___- 25; 38% Dec 1) 555 Jan 
25! Centennial_.......-- 25] 10 J'nel0) 158 
755|Chino Copper....... 5} 30%4 J'ne10) 47}; 

463 Peek ag Range ConCo100} 32 Dec 1 638% Jan 
275| Daly-West.........- 20] 2 Sep 10 4 J 
1,707 Fast Butte Cop Min- 10| O14 J'nelv) 15's Jan 

GOO PYSRERE ccccéesweuna 2ip Dec 9 ” Jan 


25 Jan 
35 


0} 277, van 1 

25 4 May 5) &; Jan 

25 3 Oct 17} 17 Jan 

1} 44143 J’nelz| 59 Jan 
7 J'ly Jj 87le Jan 10) 

25 16 J’nelt| 33% Jan 








@ lix-diy. ana righs. « Unstamped, 


5 lig May 6 273 Sep 24 
5 74 May 6) 1114 Jan 
10} 40 J’aelo| 60 Jan 
25] .90 J'neld 2 Jan 
25 84 Sep 12 419 Jan 
25) 3914 Nov25| 75 dan 
25! 40 J’ne 12 lioJan 9 
e2d paid. w Hall paid, 








1051, Jan 
Y} £012 Feb 


Nich 


wo 
ts 


~N 


— a A 
SeNReueE 


Feb 10 | 
82le J'ly 11] 88 Sep 20) 
20/ 110 Meh 13}} 
1 103, Feb 


ECE 





2% Aug 1y|| 


sh ae Tp i 





saeu Sen 
OMe Jan 
RI lo teb 
190 Jan 


jlo Feb 
{ 5) Apr 





28! Jan 151) 
2814 Jan 20, 
3% J'ne al 2 Jan 4!| 
147 J’'ne24) 182 Jan 
55% Feb 4\| 


7814 Sep 16 
Lug 2 


Any ¢ 
spr. 


2384 Jan 
80 Jan 


3% Aug 15 
132 Jan 
31 Sep 23 
35 Jan 18 
4019 Jan 
eA%gikeb 4 
38 Jan ; 
6 Jan ¢ 
312 Jan 28 
44!0 Jan 
50| 45leJ'ly 7) 6&0 Jan 


Co bo tS te be 






















































































_ JAN. 10 1914,] Boston Bond Record 147 
= = 
OND = = Price Week's 3 Range BONDS 2s Price Week's 3. Range 
BOSTON stock E xe HANGE] 25 Friday Range or | ES Year BOSTON STOCK EXCHANGE/ 35 Friday Range or ss Year 
’ Week nding Jan. 9 Sa} Jan.9 Last Sale | &&|} 1913. Week Ending Jan. 9 Sa} Jan. 9 Last Sale |} S%}| 1913. 
Bta Ask|Low High| No.\|\Low High Bta Ask| Low High| No |j.0w High 
Am Agricul Chem 1st 5s___1928]A-O] ________] 99% Apr ‘13}_._.|| 99 102% |]General Motors 1st 5-yr 6s_1915jA-O] 9873 9914} 9933 Apr ‘13) __--|} 99%, 9954 
Am Telep & Tel -oil tr 4s..1928}J-J] 853, Sale| 85 85%) 47|| 8414 8914)/Gt Nor C B & Qcoli tr 4s__1921}J-J] 95% Sale| 94% 957s} 81)| Y3lg O61, 
Convertible 4s___..._ 2. TOSGIM-S! 2... cows 1033, Mch’13)_- _-|/10212 106 Registered 4s......-- 921 Q-J 953g _._.| 945g 955g Si] Q3le 957%, 
ty” ry conv 4 }48....... 1933}_---} 96 Sale| 95 96 89]| 893, 104141] Youston Elec 1sts f gen 5s.1)25|F-A] ---. -- eer ee cece sace sane 
rit Paper 1stsf 5s g..1919]J-J} ..-.--.- 827, Oct '13)..._|| 8273 827%,jJla Falls & Sioux C 1s¢ 7s...1917)/A-O} --.- --_- MY Apt OG). .cc aces ene ° 
Am Zinc L & 8 deb Gs___ 1915|M-N} 100 Sale |100 100 11/104 104 |] Kan © Ciin & Spr ist 5s_._1925)A-O 01. |. 92. Feb 13j....]] 92 92 
Ateh Top&8:egens s..1995|/A-O} 93 9319 9314 9314 7\\ 92 98 I}KanC Ft Scott & Mem 6s__1928) A-N 10853 Sale |1035g 1085s 1)/ 10753 113 
“.djustment ¢ 4s... July 1995|Nov]| ....--.-| 84 Dec '13|-..-|| 83% 84 |J/K C FtS & M Ry rei 4s gu_1936)/A-O| -...----] 76%3 Jam [15)__-_]) 7553 70% 
eae July 1995|M-N 8414 Aug '13\__--|| 8414 851g] Kan C M & BG gen 4s__-.-- 1934)M-S} 85 ....] VO0l»e Feb "13}_ LL] YOle BUI, 
50-year conv 4s..__- 2 1955 97 J'ly ‘13)....|| 97 97 Assented income 5s... 1934).4-S} .... 80 | 78 Nov‘'l13/_..-|} 78 890 
10-year CS 1917) J-D 10014 Dec °13|_-_-||10014 1001,]] Kan C & M Ry & Br 1st 5s.1929)A-O} 95 98 | 97 Oct ‘1s}__- 95 101% 
Atl Guf * W i 85 Lines 5s_1959| J-J| 64 Sale| 6312 64 15|) 59 67 ||Marq Hough & Ont Ist 6s__1925/A-O) -_.... .j115 J’ne’0s)__--||.... -. se 
Bos & C orb lst conv sf 63..1923|M-Nj ...-.--.- 50 May’l3i..-.-|| 50 85 |]Mass Gas 44s.......-..-- 1929) J-J} 95% 96 | 95% 95%, 3)] 94 UP 
Boston Elev3 -yrg 4s... 1035IM-Ni .......- 2 8). So: 2 ae Debsn 4 4s...-..--- Dec 1931)J-J} 93 94 | 93 O3lo) Bl] 931g 95 
Boston & Lowe] 4s_._.-.- pe TE oe 10014 Mch ’OW----||.... ....]] Mich Telephone 1st 5s___-_- TOT Gee! anwa das 97 Aug’l13}_...]| 97 O9lg 
Bost n & Maine 4%s____-- 19441.8<81 ocue cass 10416 O06 “OSs cBi ccc coed New Eng Cotton Yarn 5s__1929/F-A| ~... 90%} 89!2 Dec'13/__-.|| 89l2 93 
ig AE SRE Deere 10421 Ft waxccusc ek SR ee New Eng Teleph 5s_-.---- 1915})A-O;| 9914100 {101 Apr 14 _..-};/101 101 
Bur & Mo Riv cons Gs____- 1918) J-J| ....102 |101 J'ne’13}.... liox 102 ee hs os 1932};A-C}] 991g -.._]100lg Jan 14) ___. |] 98l2 102 
Butte El & Pow 1st 5s_____ be SS: ere is New River (The) conv 5s_.1934/J-J/] --..---- 80 Dee "13)-.-.]| 67 80 
Cedar Rap & Mo tiiv Ist 7s 1916)M-N/ ---- -.-- 104% J*ne’ , 1041, 1044]]N Y N H & H con deb 3 4s_ zone oe ) pee 69 Jan '14]_.-.|| 73 73 
Cent Vermt lst g 4s__.May 1920)Q-F] 81g 82 | 821, Dec '13)_.-.|| 82 -“ CGF Gt Chi ccuanaduon 1048) <3) wacc accu 10634 Nov'13}_.-- 106%4 125l, 
OB & Q Iowa Div 1st 5s_-.1919}A-O} --....-. oe ek ae | Pee 20-year conv 6S8...-...- ~1933)A-O} .....---.- 104 104 10} 10173 107 
Iowa Div Ist 4s_....... 1919}A-O} ........| 98 May’ i | 95 98 ||Oreg Sh Line ist g 6s______ alt 2)? re a: ae | ae 
Denver Exten 4s___ 4 | pa 981, Nov'13_.--|| 9814100 |/Pond Creek Coal ist 6s _..1923] J-D} 1071 Sale |105% = 10714 11)/103 111g 
Nebraska Exten 4s M-N]| ...- ----| Y8ig Mch'!2)/---- tox. .---|] Puget Sd Elec Ry 1st 5s___.1032)F-A] 88 Sale; 88 88 1) 88 88 
B&S8W sf 4s__. LL. _. es: OSts 60 "18s Hck auc Repub Valey ist sf 6s_ ---1018 a. ee 103 Jan ‘11j...-//....--- * 
Illinois Div 344s... 2. BOD caca dédne 83 J'ly ‘13}.--.|| 83  s5tg)]Savannah Elec 1st cons 5s_.1952| J-J} -----~--- 40% DOO “WR. co nileccn osee 
Ohic Jct Ry & Stk Yds 5s_ J-J} 98% 991s) 99 9939} 11]| 981g 1003q§|Seattie Elcc ist g 5s__.---- 1930) F-A| 100!g Sale}100 100! 3/100 1031, 
Coli trust refunding ¢ 4s_1940)/A-O| 78 82 | 79 Dec'l3\_..-|| 79 861q)/Shannor-Ariz 1st 6s B~wwant tte M-Ni 92 95 | 92 92 4; 90 92 
Ob Milw & St P Dub D 6s__1920) J-J} ---- ---- 1107. J’ne’13}.__.||107 110%) Terre Haute a -----1029) J-J} ---- ----{ 97 Apr ‘07}..--||..-- --.. 
Ch M & St P Wis V div 68__1920) J- Jj ~--. ~~~ _|11353 Feb ‘1))_---]).-.. 2... Torrington 1st ¢ 5s_.-..-- 1918|M-S none needa Mch*13)_..-|| 10034 100% 
Ch & No Mich 1st gu 5s__.1931|M-N| 78 82 | 80 Dec'‘'l3)....|| 77 80 |j/Union Pac RR & ld gr g 4s-_ pet! (ce | ar 9514 Nov'l ----|| 95!4 95% 
Chic & W Mich gen 5s____- 1921;J-Di} 88 91 | 90 Nov'l3\..-- | 90 698 20-year conv 4s___.....- WJI-J5| ---- 2-2.) 90 J'ly "13H....|| 99 90 
Concord & Mont cons 4s_..1920)J-D} ...- ---- 9713 Sep °11)....||.... ...- United F Fruit gone fa382 274838 Jd) ccaccncal 998% 93%) 10!) 92 9614 
Copper “— eS 949|A-O| ---. 92 | 95 Mch‘l3,_-.- | 95 95 Debenture 4}¢s__------ 925) J-J] --..--.- 92 O23} -2|| 92° V55g 
Cudahy (The) 1stg 5- bey | ee wt. 4) oe Seer U S Steel Co 10-60-yr 5s Aprives MAL csaeaae -| 995g Dec '134_.--|| 987% 101% 
Ourrent River o>) a 1026/A-O]} 78 79 | 92 J’ly ‘13\_..-|| 92 92 || West End Street Ry 4s___.1915|F-A; -.-.---- 98 98 2; 97 97 
Det Gr Rap & W 1st 4s__..1946/A-O} --..---- oh Se Se | nee. oD See peer CY o. eee 9953 Dec "13]....|| 9914 90% 
Dominion Coai 1st sf 56...1940)/M-Nj ..-- ---- 0914 Oct '13/....]| 97 991: Gold debenture 4s_...-- 1016|M-N] .-..-... 97 Oct '13)..-.|| 97 OTe 
I ne TORTIE NT wie osne oS Cee is....8. ck acad A, POITIER caacened 9633 Nov'13)_.--/|| 9633 963 
Fremt Elk & Mo V 1st 6s__1933/A-O} ....120 {122 Feb ‘13/__../|122 122 Western Teleph & Tel 5s__.1932) J-J 96S cena 9412 G41of 21)| 92 1005 
U nstamped ist 6s______- Coo ae Vo 2 oy: 2 eee Wisconsin Cent 1st gen 4s__194H J-J! -------- te ee | ee mm 





NOTK.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked, ‘{) Flat prices. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 











































































































SHARE PRICES—NUT PER CENTUM PRICES Sales | ACTIVE STOCKS Range for Previous 
Of the || Range for Year 1913 Year (1912) 
Saturday fonday Tuesday Vednesday nee Sa | Week || (For Bonds and Inactive 
Jan. 3. Jan. 5. Jan. 6. Jan. 7. Jan. Jan Shares || Stocks see below) Lowes: Highest Lowest 1 Highest 
| Baltimore } 
10412 10419/*104lo 105 |*__.. 10514) #1043, ..._| 104% eee! *104 10515 60} | Cons Gas El ~ Pow.100! 101 J'ne10} 120 Jan 16| 96 Jan] 117 May 
109 109 |*1071, 109 #108 110 |}*108 ....|*107 ....} 109 109 64)| = Fier lenamiae teas 100} 101 J’nel2) 120% Jan 31} 101 Jan 116 Apr: 
132g 1312} 13% 14 l4lg 15 141g 1412 14 1414) *13%, 14%) 1,220)) | Houston Oil tr ctfs_..100 1212 Dec 18; 25l2 Novl4 sly Jan 251g Nov 
woe ----/*2... 58 |*.... 56le] 661g 56!2] *55lg 58 | *56 57 60)! Do pref tr ctfs.100) 561g J’ly 28} 68 Jan 9} 53% Jan} 7212 J'ly ! 
ocx Tk. Ps. Siccn BER Ikeus SOR Poaceae 20k Toiaas Obed. 1 asanas | Northern Central_... 50] 10612 Dec 22} 123 Apr 2] 121 Dec; 130 Apr |, 
#165 ek 16% .._.| 1734 1734) *171g .-..|*--.-. 1814] *17% 1814 50)| Benposre on Line...-100 1419 J’nell} 21 Jan30}; 18 Dec} 2714 May 
*45!2 ....| 47 7 | *47lg -..-| 48 48 | *471g 4819) 473, 4812 110}} rr 100} 4112 J’ly 19} 4912 Sep 23} 45!2Mch| 59% J’ne 
247g 247%} 247% 25 25 26 241g 2241p] 2hlg 245s) *241g 243; 814 United Ry * Electric. 50} 23 Jan 6) 2753 Apr 3) 1814 Jan 265g Sep 
Philadelphia ‘ 
bite towel aaes aansd emae weed aces “ead Rend wont! ence: anncl sencas American Cement... 50 2 Feb 6 2 Feb 6) 1 J'ne 7 Jan 
*3712 3812) 37% 3734, 38 38 *37i2 3812} 38 3814) *3712 38lp 29|| American Railways... 50 37 J'nell| 249!2 Feb 24; 40lo Oct 47 Sep 
48 18 48 48 48 48 481g 48%) 48 4814) 473, 484) 1,575 Os eres tag a 50| 41 Jneld) 535g Jan 9) 4lloMch| 55!g Oct 
enue. ceosl ated Uses Coca téask aaa Seal dane See) pols. Genel wekee Electric Coof America 10! 114 J'ly 29) 12's Jan 9} IlleJ'ly 1212 J'ly 
47 47 4612 467s| 47 “47g 4719 47%) 475g 48 48 484 $33|| Elec Storage Battery.100] 42!.J'ne10) 5414 Jan 9} 625; Jan 58%, Aug 
37 aT *36%4 3714] *37 37%) *361g 3714] 37 3714; 3612 3612 420|}| Gen Asphalt _....... 100 33 J'nel0y 4273 Feb 4) 18 Apr 3912 Dec 
75g 751g) 748g 7434) *75 76 *75 76 *75 76 75 75 303 Do Sr cencces 100 70% J'ne10} 78 Mayl13) 59% Apr 73l2 Dee 
1! 11 11 11 | *11% 12 12 12 | *11% 12%) *11% 12%, 105 Keystone Welcakons. 50 9% J'’no10} 13!2 Mayl10| 6 Apr| 13 Sep 
®21!p 22 21llg 2i5g) 21!g 22 *21 211s} 2 2112} *20% 2114] 1,409|| Lake Superior Corp..100) 21 Dec16) 3ligJan 9) 27 Feb 3514 Sep 
83!g S3lg] *83lg 831s] B3le 8334] 83% 8334] 831g 83%) *83 83% 282|| Leh C & Navtrctfs.. 50) 81 u’nel0| 93!2Jan 3) S7’s Mch| 100 Sep 
7433 741s) 7453 7453) 75 75lel 75 75 75 75 | *74% 75 382|| Lehigh Valley_______ 50| 705, J'nel0| 841%,Jan 3] 7Sig Feb| 927, Jan 
1812 181g] *18lg 19 18% 18%) 19 19 19 19 | *18l!g 19 275|| Lehigh Valley Transit 50| 15% Jan 4) 2373 Meh28} — 8lg Jan 1673 Sep 
BOl2 Bly] #31 = Bite} #31 = B1L1e] Bly B1lg] 31le S3ils| *31 313% 68}| De pref....... 50) 2012J'nel2) 37!2 Mch28} 23 Jan | 3212 Deo 
F453 544%] 64%, 54" 545g 55 544%, 55 54,5514; 55 551g! 2,862 Pennsylvania RR... 50) 534% Dec 13! 61% Janu 9| 60 Dec} 63% Apr 
391g 393) *391g 391e] 39 391s) 39 39 391g 3912) 39 39 128|| Philadel Co (Pittsb)-. 50] 37 J'ne10 <o0, Jan 8 49% Dec| 564 Feb 
26 8626 257, 26 26 2614) 26% 2653) 2633 2612} 261g 2612} 9,614 | Philadelphia Elect§]_. 25} §2012 J’ne10} 926!g Dec 1) |jli7g Jan 24% Sep 
*1S!2 19 18% 19 19 19 1914 19%) 1914, 19%] 19 19%) 1,150); Phila RT vottrctfs.. 50) 18 Novlg9 "281e Jan 3] 221g May| 29 Sep 
831s S41 83 Mg 84 845% 847s) Bale 8496) 847g 851y] S4le 845%) 8,033 a. a el er 50) 755g J’nel0) 85% Dec26) 74l4 Jan 8914 Apr 
634 634 ig OX, 65g 5g 653 634 643%, 7 *63, 6'%| 1,702|| Tonopah Mining... 1 4 J’ly 22) 7% Dec 30 6 Dec 8l4 Apr 
45 45\4 45 45 45\g 4510) 45g 451g) 451g 4514) 45 4512} 1,184|; Union Traction...... 50 415; Nov18| 5llsg Jan 9| 4354 Feb 53 Sep 
83 83 $25 82%) 83 83 83 83 83 $314} 83 834] 1,117|| United Gas Impt.... 50) 80% J’nelO| Q1lig Feb 3) 864 Jan 92%3 Aug 
PHILADELPHIA Bia | Ask PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask BALTIMORE Bia | 
Inactive Stocks _ Bonds Ph ts Read 2d 5s 1933 A-O} ..../....||\Coal & O ty 1st 5s'19A-O] 92 | _- 
Amer Gas warrants....-- ee oe Prices are all “and Ex Imp M 48 1047_A-O} 9619|_.__||Coal & I Ry 1st 5s’20 F-A} 9714) 9812 
American Miiling.... 10} 7 1 interest”’ Terminal 5s @ 1941 Q-F) 113 {....|/Col & Grnv Ist 6s 1916 J-J 10134| 10214 
Amer Kys pref......- 100} 10012) 101!¢//Alt & LV lec 4}4s'33F-A) ..__|_...||P W & B col tr 4s '21__J-J} 97%) _...|Consol Gas 5s 1939..J-D 
Cambria Iron..... 2. 50| 4112} 421)/|Am Gas & Elec 58'07.K-A| 8217] 83 ||/Read Trac 1st 6s '35__J-J} ..._|-...|| Gen4 148 1954... A-O} 92!2 “93” 
Central Coal & Coke. “it aeccleces//Am Bys Se 1017...../ A-O} ....{....]}/Roch Ry & Lcon 5s '54J-J] ....{_-..|}Cons G E & P4438 '35 J-J] 8512] 612 
Preferred_...~ omer 100] ....|..../|Atl C Gas 1sts f 5s '60 J-J) ..__|..._||Spanish-Am Ir 6s '27_.J-J| 100 |100!2||Consol Coal 5s 16 92 50..J-D} 8753] __. 
Consol Trac of N J_.-100] ..-.|--..|/Berg&E Brew 1st6s'21 J-J| ..../....|/8tan'd Gas & El 68'26 J-D} ~~...) 904) Fair & Cl Tr ist 53°38 A-O} 98% 9913 
Harwood Electric....100| ..._|--..||Bethleh S'tl 6s 1908_Q-F| 116 |_...|/Stand Sti Wks ist5s'28 J-J| ...-|...-||Gacé& Ala 1st con 5s "45 J-J 10234! _ 
Huntington & 6b To... 50} ....|..../|Ch Ok & G gen 581919 J-J] 98 |....//U Trac Ind gen 5s '19_J-J) .._./__.__|}Ga Car&N 1st $s g°29 J-J} 10214|_— ~~ 
ie eee: 50] ....|___.]]}Con Trac of N J 1st 5s '33} 101 |..../}Un Rys tr ctfs 4s '49_J-J| 72 | 73 soorms P 1st 63 1922..J-J} 10612| 77° 
Insurance Co of N A. 10] 22 | 2219/|Del Co Rystr ctfs 4s'49J-J) ___.|.___]|United Rys | aio “7 tr Ga So ¢ & Fla 1st 5s °45_J-J ~3=-|103~ 
Inter Sm Pow & Chem 50} ..._|....|/Edison Elec 5s 1946_..A-O| -___/~~7- tk) Sl) ee M-N| 703s! 71 ||G-B-S Brew 3-4s ’51.M-S 41 
Kentucky Securities_.100] ....|....||Hlec & Peoples Tr tr ctfs_| 82 | 82% ||Welsbach at 1930__J-D) ....| 89 |jHouston Oil div ctfs__I’-A Tote 78lg 
Keystone Telep, pref. 50} 60 | 51 |li'r Tac & H ist 5s '40_J-J| .___]....||Wil-B G&E con 58 "55_J-J} _-.-|_...||Knoxv Trac 1st 5s'28 A-O| 101 |102 
Keystone Watch Casc 100} ....|....||Gen Asphalt 5s 1916.M-S| 06%| 97 |/York Rys ist 6s 1937_J-D| __--|_.-.||Macon!2y&Lt 1st 5s'53J-J| 95 |_. ws 
Lit Brothers......... 10} 16%;|....)|/Harw Elec 1st 6s 1942 M-S .__./100 Md Elec Ry 1st 5s'31 A-O| 9612|__~ 
Little Schuylkill_.... 50) -.-.|....||[nterstate 4s 1943._.F-A] 68 |... BALTIMORE Memphis St ist 5s "45_J-J) 94 | 96" 
Minohill & Schuyl Ho. 50) ....|-..- Kentucky Tra&T 5s’51'-A) -—-_|_-__ Inactive Stocks Monon V ‘Trac 5s '42 J-Dj ....|.. 
Nat Gas Elec Lt & P_.100| -__-|_...||Keystone Tel 5s 1935..J-J} 90 | 90%/|Atlan Coast L (Gonn)- be 282 {233 ||Mt Ver Cot Duck 1st 5s.) 4412| 45 _ 
Preferred ....... ~-100} 2-2_|-22_||Lake Sup p Corp inc 5s’ “4g O} 67 | 69 |jCanton Co.........- ---|160 ||NptN & O P 1st 5s’38M-N] 9615| 99% 
North Pennsylvania... 60) -..-.}...-||Lehigh \gs 14. .---|.-..-//Consolidation Coal. “400 “Q92is|____||N & A Terml 53 '29..M-S] ...- 93!9 
Pennsy receipts $30 paid_ ----|-...|] Gen M 4s g 1924. oF ----|--.-{|Georgia Sou & Fla..-.100| ...-| 80 || Nor&Port Tr ist 53'36J-D) ...-| s6% 
Pennsylvania Salt_ 50) 1041:|105 "||Leh V O 1st 5s ¢ 1933.J3-3| 104 |----}} 1st preferred.......100) ....] 91 ||Norf Ry & L 53s'49..M-N]| 97!» 
Pennsylvania Steel_..100| .. |....||Leh V ext 4s 1st 1948.J-D] 100's|_---]]_ 24 preferred..-----100| -...! 80 ||North Cent 4148 1925 A-O| 100 |7777 
nee erred Sennesnee 100} 59 | 61 Consol 6s 1928....J-Dj 111 |_.../|G-B “°° “wee lls} 3 Series A 5s 1926....J-J] 1053) — ~~ 
Phila Co (Pitts) 5% prf 50) 40 | 41 Consol 4 %s 1923...J- 4 — nds Series B 5s 1926..--J-J] 1053,|__— 
6% cumulative pref. 50} 43'2| 441)|| Annuity 6s.......-J-D} i188 [1 Prices a all “and Pitt Un Trac 5s 1997..J-J| 921s|____ 
Phila ¢ German & Norris 50] ..../_.../| Gen cons 4s 2003. .~M-N aooall by yy & Poto Val 1st 5s 1941_._J-J| 102 |104° 
Phila ‘Traction..._.. - 50| Silo} 82 ||Leh V Tran con 4s ‘35 J-D| ....|____/|Balt Cit 6 1930...J-J} 90 | 90!siSav Dla & West 5s '34 A-O| 103 
Railways General... 10 8%/_...]| 1stseries A 481935.M-S| ....|._..i/} 4819 AX 5.0. Various 051¢i_.../|Seab Air L 43 1950...A-O} 8212) 837 
Tonopah Belmont Dey 1 7%4| 77s|| 1st series B 5s 1935 M-8S/ 103 |103 Ss 1916_.........M-N] 101!g/___.||3eab & Roan 58 1926._J-J| 10112 
United Cos of N J__..100) ....|....||MarketStEl 1st 48'55M-N] ..../....//Anacestia & Potom 58 A-O] 98 |__~_|i8outh Bound Ist 5s..A-O| 103 |_~ ~~ 
United ‘I'rac Pitts pref 50] ....|__..||NatLH&P serB 5s '19 J-J} ..../._..||Atl C’st conv deb 4s. MN 9212 _...]U0 H1 L&P ist44s'29M-N] 90 | 9013 
Virginia Ry & Power..100) _...|...-||New Con Gas 5s 1948_J-D/ ..../....||Atl Coast L(Ot)ctfs 5s J-D) 100 |...-/|Un Ry & El ist 48°49 M-S| 82te| 82% 
PERSTCN a ccaccane 100} ....]-...||N Y Ph & No 1st 4s'39 J 5-20-yr 4s 1925_.... J-} 89 |... Income 4s 1949___J-D} 62 624 
Warwick Iron & Steel. 10} ....|....l] Income 4s 1939__.M- B SP ac O 1st 436s'53 F-A) 04 [_...]]) Funding 5s 1936_.J-D] 865 
Washington-Va Ky...100| --._|_.._||Penn Steel 1st 5s'17.M-N Balt Trac 1st 5s '29.M-N| 103 {___.|| Cony notes 5s 1914 J-J| 99 \i00~ 
Ww EEETOE asansunws 100} ..-.]....||?eople’s Tr tr ctfs 48.1943 No Balt Div 58 1942J-Dj| 103875|10512/| Va Mid 3d ser 6s '16_.M-S| 100 
elsbach Co........ 100) --..]....||P Co ist&coll tr5s’49M-S8) 991/100 ||Cent Ry cons 5s °32.M-N| 102 |_..-/| 4th ser 3-4-%s 1921 M-S] 101 |____ 
West Jersey & Sea Sh. 50] ___-|_--.|} Con&colltr5Ss°h1 M-N| 843i 85 Ext & Imp 5s 1932 M-8| 102 |---| 5th series 5s 1926__M-S| 1024)" ~77 
Westmoreland Coal.. 50} 69 |-_-_||Phil Elec gold tr ctfs.A-Oj 102 |10212||Chas City Ry 1st 5s’25 J-J| _...|164 Va (State) 3s new '32.J-J panes 
Wilkes Gas & Klec..--100| -"||_ Trust ctfs 4s 1949_.J-J| ....|____||Chas Ry G & El 5s ‘99MS| ~~~"| 92 Fund debt 2-38 1091 J-3] “83 |__-- 
\ ork Railway...-.-. 50) 10 | 11 ||P é& KE gen M 5s <¢'20.A-O} ~~. ./103%||City & Sub 1st 5s 1922 J-D} 102 |1024|] West 17 O con 68 1914_J-J} 100 |____ 
Preferred .......- - 50) 34135 |] Gen M 4s¢1920-.-A-O} _---|...JiCity&Sub (Was) 1st 5s 48) ..._|100%4] Wil & Weld 6s 1835... 732] 104 eae 


























* Bid and asked; no sales on this day, s*£x-diyidend, § $15 pald. @§1734 paid. {22ig paid, . : 
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; . x . | 
/ Oo Telegranh and Telephone, B.ad | Ask ‘Indust and Miscell—(Con)| Bid | Ask 
Volume of Business at Stock Exchanges | e Amer Teleg & Cable...100| 55 | 61 ||Am Steel Fdy 6s 1935.A-0 me ae 
|| €é Central & Souti Amer. 100} 103 |10434\; Deb 4s 1923......... F-A| 6912) 72 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | oe En Fei (N Y¥)...25 = tot | American Surety caneanns 50 "a “ 
AILY, WEEKLY AND YEARLY. empire & Bay “tate Tel. 100 ) 72 Ameri: an Thread pref..._5 ‘ 
Vo 100} 40 50 |;Amer T'vpefounders com.100} 42 43 
lle Gold & Stock ‘elaz...100) 112 {118 |, Preferred ..........- 100} 93 | 95 
Stocks, Railroad, |e Mackay ('o3 com.-..-- 100) 75 78 Deb g Gs 1939.....-. M-N | 96 (100 
Week ending €c., State U.S. OPOOGS a ccuscenes 100; 65 66 ||Amer Writing Paper_... 100) 1 1% 
Jan, 9 1914, Shares. Par Value. Bonds. Bonds. Bonds. ¢ Northwestern Teleg....50| 105 |112 ||Barney & Smith Carcom100) 10 |... 
| — oso |! Paciie & Atiantie...«.<.- 25) 65 | 72 23, ee 300. uaccl 20 
SN ea 189,957| $15,732,425] $1,240,000 $26 ,000| $1,000 || ¢ Pac Telep & Teleg pref.100} 83 | 90 ||Bliss (E W) Cocom_._...50| 83 | 86 
NionMee. Sc woucewnd 228,536] 20,127,35¢ 0| 2,391,000 188 ‘o0I 11,000 || Southern & Atlantic....- 25) 85 | 95 53-33. | eT 50} 115 |125 
Sn SS 472,596) 41,705,740) 2,767,000 154,000 3,000 'Bond & Mtge Guar----- 100, 275 |280 
Wednesday .....---- 346,851; 30,967 800] 2,895,500 83,000] 1,000 Short-Term Notes |Borden's Cond Mil com.100| 114 {115 
Thursday ....---.-- 300,853) 24,959,050) 2,656,500 8 5.50 ees Amal Copper 53 1915..M-.| 100 |100%4|| Preferred ..........- 100) 105 | 10612 
WHGAS oc wolacas meme 286,164! 24,285,209 2,990,500 98,000 »,900 || Balto & Ohio 5s 1914___J-3| 1001 10035 |British Col Copper Co..--5| *2 2 
—_—_——_ —— — —_—— ——— || Bkiyn Rap Tr—See N Y Stk| Ex )jlist. |!Brown Shoe com....--- 100) 47 52 
TOU tance nsuce 1,824,967 $157,777 565 ) $14, 940 ),590 $634,500! $21,500 || Ches & Ohio 4448 1914__J- D| 9914 9934) | Preferred) ___.....__. 100! 90 | 96 
|| ChicElev Rys 53 1914___J-J| Rd | 38 || Casualty Co of America_100 9 2 
, - P : | Erie 6s April 8 1914..A-O8)| 1001!g/1003g)|Celluloid Co... 223 100) 127 3 
Neu Yore thot — stenchain eta Moser dhe eh dba th | Coll 5s Oct 1 1914...A-O} 9919|100 ||City Investiag Co._---- 100, 20 23 
: Becha 1914 1913 { 1914 1913. Coll 5s April 11915..A-O} 9812} 9914|| | Preferred .._______-- 10 SO 85 
wrchange, v fi) seems | . ‘_ = Gen'l Motors 6s’ 1i— See N Y|StkE x| Hst.|/e Claflin (H B) Cocom..100, 70 72 
eae ee ae 94 OF 07 NRO 2.012.678) 9 022.240 Hocking Valiey 4'.s'14 M-N| 997g!1901s!| |e Ist preferred. ...__- 10 sO 85 
her value Snr 57°777 555 $131'892'100) $173°808 6131 $18,951,200 || 1M Cent 44583 1914..._J im) 997g|1001g|| € 2d preferred__.-___- x0 | 85 
wih dane ae. ee *"85'000| | $3,500) * "$6,000! $5,700 | Int & Gt Nor 5s 1914_.F-A| 93 | 95 ||Cluett,Peabody& Cocom1)0) 64 | 69 
sank ag st sf ar_...- ou» | ’ | | a Deve 5s '15_F-A| : 83 | 100 330 100) 100 | 101g 
ce a ee ) 0 nt $21.50 )} $33,000 < C Ry & Lt 68s 1912__M-S 83 | 88 Consol Car Heatinzg....100) 68 | 75 
Pia ete veeenmiice Hh 500 ae 300! rai 00 $28,500 | Lake Sh & Mich So 419s 14] 997s 1100 1g Consol Rubber Tire _100 ae Be 
— ay i Pe nF P 7039. 7.799.500 || Michigan Central 419s. 1914] 997g/100lg!| Preferred -.......2-- 100! 109 | 106 
RR. and mise. bonds__| 14,940,500, 13, 713,000] 17,059.) ie = Mi ‘ stat Minn & St Lg 63 1914. 1914) 95 | 9X | Debenture 4s 1951... A-01\/ 67 | 68 
. | eTyey => 11 217 a4 509! $18.661.01 Mo Kan & Tex 53 1915-M-N| 93 | 96 ||Continenta! Can com...100) 32 35 
Total bonds------- ' $15,596,500 $14,452,0 10) $17 304, 109 18,661,000 Missouri Pacific 5s 1914_.3-D 93 95 | Preferred __...__....109 SB 89 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA eN Y C Lines Kq 5s 1913-22)5 5.10! 4.95!'e Crucibie Steel com.._-1 145g) 14% 
EXCHANGES. 43¢s Jan 1914-1925._._3-J)9 5.05) 4.95 e Preferred _._.__..._.. i ey eae 
- 4s Jan 1914-1927... 3-3/0 5.05) 4.95)| Davis-Daly Copper Co__.10  *2 2) 
thalateln | N Y Cent 4!483 1914..._M1-8) 997g/100 |/duPort(1 I) de Nem Pow aT 130 (135 
West endine Boston pre Philadelphia, 4128 2), ee, i 9919! | @ Preterred ..c<ccécce 100 B8le} . es 
Jan. 9 1914. Lis‘ed | Unlisted; Bond Listed { Unlisted | Bond oP ave anise 100 |1001, ee ul -1 ) 7 25 
Shares.| Shares, | Sales. Shares, Shares. Sales. ee ee 08 1913 Opt. WN nawelaccc || SOOT OGO enasceedase 0 7 78 
| , | a a 63 Sept 1 1914 opt...M-S/ ---- Empire steel & Iron com It ean ae 
$10,700 Seaboard Air L Ry5s'16 M-S| 9724) 983, Preferred ~~ <<<«<«c ~< l 20 27 
31. South Pae Co5ds J'ne151914| 1001s 1003, e Generali Chemical e 100 175 [180 
94.000 ~outhern Ry 5s 1916_. F-A 9912/100 | e Preferred _.._.____. 100 107 '109 
(24,000 West Maryland 53 1915_J-3} 95 | 98 Goldfield Consol M ___-- ] #13, llg 
7] 999, YWestingh'se El & M 6s 1915) 10014/1001!9||k Hackensack Water Co 
£1) 300) 5° notes Oct'17—See N Y Stk LE x list Ref g 46 '52 op 1912___J-5 8310 86 
Rear ey: Hale & Kilburn ¢ a 30 | 35 
$380,400 Railroads [st preferred_____ l 8O 90 
————— |, é Chie & Alton com....-. 100' 10 | 14 2d preferred__.___. 80 | 90 
wae ? CP TOOE osc acence 1Ut 12 | 40 ||Havana Tobacco ¢ 2 4 
- ryy Sanippitiaa e Chic St P M & Om....100;) 118 |130 begeyebe eS l 9 15 
, “Ina tiv € ory Unl IStEd SECULILIES ¢ Preferred .......... 1u0! 130. |140 Ist g 5s his 11922__2-1) / 62 | 67 
— é Colo & South com....- 100) 2619! 2sI- Secharto es-Jewel lillin 
Ali bond prices are aow “and interest’’ except where mari:ed ‘f” é€ ist preferred....... 100 8 63 ist Gs 1922_..... M- 97 100 
- eg PET Oe Py eee Fe é€ 2d preferred........ 100 50 70 Herrinz-Hall-Marvin _100 5 15 
. Street Railways—(Con ) | Bid Ask €N Y Chic & St L com..100 38 42 Hoboken Land & Liaprove't 
Street Railways | Bid | Ask | United Lt & Rys com._..100 4a 79 elst preferred_.... .. 100 U3le 109 lst 5s Nov 1930__._.? \I-N, 100 Se aie 
| 506 GREET EE enon nae eo ie é 2d preferred__..._.- 100) -.--! 88 ||Hocking Val Products..100) (3 5 
New York City _ 2d preferred....-.-.-- 100) 70 | 72 Northern Securities Stubs..| 103 (105 || Ist g 5s 1961. _..J-J} 383 | 4 
Bleeck St & Ful Fy stk..100| 16 21 United Rys of St L— | Pitts bess & Lake Erie...50| *26 30 e Ingersoll-Ran % com... 100) 120 lneen 
Ist mtge 4s 1950_...-- 5-J 65 | 70 Common...-...----- 100 1014 1012 SrGMTGG i... acaeceewat 90 *55 65 6 Preterred .... «sca 100 92 Pa 
B'y & 7th Ave stk....-.- 100) 152. |170 € Preferred....-..---100) 3714) 38 é Railroad Securities Co— Intercontin Rub com...100 735|  B% 
2d mtge 5s 1914..---- J-5| 9§%,/100 || Wash Ry & El Co...-.- 100; 87 | 90 Ill C stk tr ctfg Ser A-.--- -._.| 78 ||Internat Banking Co_...100, 105 \110 
Broadway Surface RR— | Preferred eocoweccec- 100 8719) 90 West Pac Ist 5s 1933..M-S 21o| 7315' ‘International Nickel_...100) 115 |116 
lst 68 1924... .c.ccccces J-3|} 10012 10212 458 1951..-.-.-.--.--J-D 69%) 80 Standard Oil Stocks Per. ishare ) IPPOONOE. « wcccccocue 100 103 /|104 
Cent Crosstown stock..100) .---| 10 || /W est Penn Tr&WatPow 100) ____| 20 Angio-American Oll new_.-|} *14 ) 14}; International Salt_....- 100! 3 4 
ist mtge 6s 1922_...M-N| 97!2/1Q219||_ Preferred --.-------- BO! wenn 63 Atlantic Refining....__- 109' 810 |820~ bat ag 60.1051......../ 4-0!/ 4912) 52 
Christopher & 10th St stk100) 115 (195 Electric, Gas & Power Cos | Borne-Scry mser Co... 100! 325 1335 International Silver pref.100) 115 {120 
Dry Dock &) B & Batt— } Neu York Cty as Buckeye Pipe Line Co...50)*179 |182 eee Ge 1066... +538 J-D) 1061l2 10Slg 
Ist gold 5s 1932..-.- J-D) 9912! 10115 6 sent Un Gas 5s 1927...-.J-3; 101 1021, Chesebrough Mfg Cons_100) 680 |700 Internat Smelt & Refg..100) 105 {110 
Scrip 5s 1914.....-..- F-Aly 98 | 35 °|¢@ Kings Co El L & P Co.100) 118 {121 Colonial Oil.....<.<<<. 100) 130 |140 | Lanston Monotype... -- 100! 80 | 84 
Elghth Avenue stock..-100) 989 |319 | New Amsterdam Gas— | | Continental Oijl........ 100; 235 |245 Lawyers’ Mtge Co___..- 100) 175 (180 
Scrip 63 1914-.-..--- -Al7 99 |10012 |. 18t consol 58 1948... . J-J} 9812100 || Crescent Pipe Line Co...50 *32 | 67 |/Lehigh Val Coal Sales...50| 180 (190 
42d & Gr St Fy stock..-100) 2999 |949 | N Y & © R Gas Ist 58 "44 J-J) 101 {103 Cumberland Pipe Line..10U0| 65 70 ||Manhattan Shirt......- 100; ..--| 55 
42d St M & St N Ave Consol 58 1945.-....- J-J; 99 |101 || Kureka Pipe Line Co...100! 345 |360 || Preferred -.........-. 100) 98 {103 
1st Gs ext at 5% to’40_m-Sj7____!|__.. N 1 & QELL & Pow Co.100) 45 | 55 Galena-Signal Oli com..100, 182 1188 || Manhatts an Transit...... 20; *1llg 13g 
Ninth Avenue stock.-..100) 150 1170 _ Preferred ...--- —aan- 100; 70 | g0 | PRONEIOG  22ccsesesce 100! 134 {139 1\|Mortgage Bond Co__--. 100} 88 | 94 
Second Avenue stock..-100, __..| 3 N Y & Richmond Gas.-.100) 30 | 40 || Indiana Pipe Line Co....50\*148 ge \\e National Surety _.._.- 100; 160 |165 
Consol 5s 1948 ctfs_-F-A|/ 20 | 27 | North’n Un Ist 68 1927-M-N) 9812/1001, || National ‘Transit Co..-.. 25| *44 | 48 ||¢ New York Dock com..100, ----| 20 
eSixth Avenue stock__.- 100} 105 |115 | Standard G L Ist 5s 30 MN! 100 |103 New York Transit Co...100) 322 \so8 | eee gy ae 100, 2434) 42 
Sou Boulev 5s 1945....- J-3} 8912;100 | Other Cites. | Northern Pipe Line Co..100) 128 |133 ||N Y Mtge & Security. ..100 155 |160 
So Fer Ist 53 1919_...-- A-O} 90 | 98 |Am Gas & Elec com... 50 70: | 9% |) GRID OHCs... o. canannce 25/*155 |158 |N Y Title tus Co___.__- 100| 73 | 83 
Tarry WP & M 5s '28_.M-S/|/ 75 80 Pre ferred wa e-------- 50) *47 | 48 Fieres Oil Corp ascccccussal aon 2 | 88 JIN Y Transportation...-.- 20, 41s) Sle 
28 & 29th Sts 5s 06 c cts A-O|f 7 | 16 | Am Lt & Trac com--.--. 100) 336 |338 Prairie Oil & Gas....... 100| 450 |455 ||Niles-Bem-Pond com_..100) 70 | 78 
Twenty-third St stock..100| 225 |260 ||, Preferred .......---- 100° 10612 19815 || Solar Refining......... 100; Ht 360 |jOhlo Copper Co.......-- 10 #3, Ig 
Union Ry Ist 5s 1942__F-A} 10012 104 | Amer Power & Lt com..100) 61 65 || Southern Pipe Line Co..100) 253 [258 [|e Ontario Silver._---.-- 100 212} 2% 
Westchester Ist 5s 43.J-3| 89 ({____|. Preferred -...------- W0| 75 | 76 || South Penn Oli_......- 100; 262 (288 ||/Otis Elevator com.....- 100, 68 | 71 
Yonkers St RR 5s 1946-A-O) 90 | 95 | Bay State Gas.......-. 50) *3y 13 || Sou West Pa Pipe Lines.100) 168 [173 | Preferred __.._...._- 100) 92 | 93 
| Buffalo City Gas stoek . . 100 2 4 || Standard Oil (California) 100| 290 |293 |\e Pettibone-Mullixen Co 100) 2 251g 
' Brooklyn |, Cities Service Co com...100) 80 | g2 || Stand Oi! of Indiana_...100) 450 |460 || ¢ 1st preferred._.__.- 100! 80 | 95 
Atlan Ave RR con 5s’31A-O,; 99 (102 |. Preferred ......-... -100) 68 | 691, || Standard Oil (Kansas) -.100; 480 (520 || Pittsburgh Brewing. ...-- 50} *12!o| 127% 
BB & W E 6s 1933....A-©| 94 | 97 | Columbia Gas & Elec...100) 1112) 49 Stand Oil of Kentucky..100) 690 |710 || Preferred ....___-- .-=250 *3210| 33g 
Brooklyn City RR..-.- 10} 163 |16619|,, 18t_ 58 1927.._..--_.. ~J| 65 | 6g || Stand Oil of Nebraska..100| 485 |500 |/¢ Pittsburgh Stee! pref..100| 87 | 94 
Bklyn Heats Ist 5s 1941-A-O| 99 (101 | COD Gasof N J bs 1936..J-J| 95 100 Stand Oil of N J (old).-100| 1300 |....||Pope Mfg Co com...... 100} ....| 4 
Coney Isl & Bklyn....-- 100} 90 |100 ||Consumers’ LH & Pow— | Stand Oil of N J......- 100} 425 |430 ||_ Preferred -..........100) 10 | 15 
Ist cons g 48 1948... J-5| 78 | 83 || os 1938... an-------- 4-D| 95 |____ || Standard Ojl subsidiaries. ._/*910 }....|| Pratt & Whitney pref...100) 9912/102 
Con g 4s 1955....----J-3| 77 | 82 | Consumers f ower (Minn)— | Standard Oil of N Y....100) 186 |189 ||Producers Gil_____._... 100} 130 |_. . 
Brk C & N 53 1939._--J-3] 98 |100 ||_ 18té&ref5s'29 opt'l4M-N| 87 | gg || Standard Ol of Ohio...100) 385 |400 ||Realty Assoc (Bklyn)_-..100} 105 |112 
Nassau Elec Ist 5s 1944 A-O|} 100 |102 ||DenverG& E} 5s 194 _fMf-N 89 92 || Swan & Finch ......... 100} 300 |330 ||Remingtonrypewt'r com 100} ee ie 
N Wmsburzh & Flatbush— | | | Electric Bond Share pref 100 49712) gg3, || Union Tank Line Co....100| 93 | 96 ist preferred......... 100} 94 | 96 
lst 444s July 1941_..F-A} 92 | 95 | Elizapeth Gas Lt Co....100) 325 |__|} Vacuum Oil -.....-...- 100| 208 |215 2d preferred._._.....- 100) 94 96 
Steinway 13‘ 6s 1922....J-3| 98 |102 ||Bssex & Hudson Gas....100) 127 |139° || Washington Oll.......-- 10} #69 | 73 ||Royal Bak Powd com...100; 185 |190 
| 'Gas & El Bergen C 0..--100| 86 89 «6©|| Waters-Plerce Oll__.... 100.2900 |3500|| Preferred ...._.____- 100} 10212) 104 
Other Cittes. | |Gr t West Pow 5s 1046... “J 79 80 || Tobacco Stocks \Safety Car Heat & Lt...100| 10412/106 
Buff St Ry 1st con 6s'31F-A) 100 |102 ||fiuUdson County Gas....1'0) 128 [139 || (See also Stock Exchange L4s1) | \Sears,Roebuck&Co—SeeN Y|Stk E|x Uist 
Com'w'lth Pow Ry & L.100; 541s) 551, || fodiana Lighting siete 38 42 |; Amer Cigar com......- 100; 140 /|145 ¢ Preferred—See Chic Stk | Ex Ils/t. 
eg | 100| 77 78 ||. 43 1958 opt -.-..... F-A) 66 GO tl. BRITO saccccccsce 100) 87 93 ||Singer Mfg Co......... 100! 290 |293 
éeConn Ry & Ltgcom...100} 60 66 } Indianapolis Gas ecasee 50} 100 ees Amer Machine & Fdy..100) 67 75 ||Standard Coupler com..100|) 25 33 
e Preferred _.......-- 100} 65 | 75 | lst g 63 1952........ A-O| 87 |'9j British-American Tobac.£1 #23% 4 ||_ Preferred ........... 100} 105 J111 . 
¢ Detroit United Ry_.--100| 69 | 75 ||Jackson Gas 5s g 1937--A-O| 94 |109 | NOW NOUR dccnaxaccuane #24 | 241, |Stern Bros pref........ 100] 70 | 71lg 
Federal Light & Trac...100} 22 | 25 ||eLaclede Gas preferred... 100} =~==| 96 || eo a 100) 275 |295 ||Sulsberger & Sons Co pf.100| 9112) 93 
= 100} 7012! 73 \Madison Gas 6s 1926- -A-O| 102 |19g3 || ¢ Heline (Geo W) com. 100} 150 |180 |Texas & Pacific Coal...100| 95 |100 
cHavana Flee Ry L& P 100} 77 |... Narragan (Prov) kl Co. 50) *89 | 92 é Prelerred 2.202.656 100) 107 {118 |\¢ Texas Pacific Land Tr.100| 95 |... 
e Preferred _.......-- 100} 90 |____| Newark Gas 6s Apr '44.Q-J| 115 ___. || Johnson Tin Foil& Metal 100) 160 |180 \'roncpahMin(Nev)-SeePhila Stk E\x ist 
Louisy St 5s 1930____..J-J)s102 s 10219) Newark Consol Gas_.__. 100) 90 |~~"" || MacAndrews & Forbes..100} 180 |200 ||Trenton Potteries com..100 312) 6 
e New Orl Rys & Ltcom.100| 27 easdl No Hud L H & P 53 1938A-0) 95 __. || Porte-Rican-A mer Tob_100 220 |240 Preferred new........ 100; 45 | 55 
e Preferred _.....-..- 100} 61 |____||Pacific Gas & E com....100) 3512)" 3¢ Reynolds (R J) Tobacco.100) 240 |250 ||Trow Directory...... --100) 7 | 18 
éN Y State Ryscom....100} 68 | 73 Preferred ~....-.-..-100} 83 | g41, || Tobacco Products com..100| 100 {130 ||United Copper...... onsale ly Ig 
eNor Ohio Tr & Lt com.100} 54 | 60 ||Pat & Pas Gas & Elec...100) 85 | ° i, eer 100} g2 | g4 Preferred .....ccccce 100 2 6 
Pub Serv Corp of N J—See | Stk E]x iat||8t Joseph Gas 53 1987-..J-3) 85 | "99 é United Cigar Mfrscom 100} 44 | 46 ||¢ United Dry Goods....100| .__.] 90 
ctfs 6% perpetual_-.-| 10219/10319 Standard Gas & El (Del) 50) *%6 7 ¢ Preferred ...ccce 100} 96 /102 ¢ Preferred -.........100] 9712/1001 
N 1 St Ist 43 1948 M- N| 7719] 78 ||__ Preferred ........... 50] *2514| 96 United Cigar Stores com.100) 9215! 9312||U0 S Casualty i, 200 
Cons act of NJ....100) 72 | 7: United Electric of NJ...100) 85 |) | Preferred ......-.--- 100} 110 |115 ||US Envelope com.....-100 144 |150 
Ist 58 1933_......- 5-1! 101 |102 Ist g 48 1949........ J-D| 79 |g e Weyman-Bruton Co...100) 230 |275 WOUNROEE ccccccecces 100} 100!2]103tg 
New’k Pass Ry 53 °30-J-3| 102 |____||United Gas & Elec Corp.100} 30 | 39 ¢ Preferred ..... -----100} 108 [120 ||U 8 Express... .... ...- 100} 42 | 47 
Rapid Tran St Ry....100) 239 |____||_ Preferred.... ....... 100) 69 | 711,|| Young (J S) Co.......-100) 140 {160 |/U 8 Finishing.........- 100} 10 | 13 
oe SL A-©| 100 |____||/Utah Securities Corp... 100) 15 | 16 DOE ooo eens 100! 30 | 35 
JC Hob & Pat 4s'49 M-N| 75 7519| 6% notes Sep 15'22M&S15| 7519) 753, || Industrial&Miscellaneous ot 2 ki) J-3; 90 | 95 
So J Gas El & Trac...100} 125 [1 9g || Western Power com....100| 178%) 19 ¢ Adams Express..... --100) 85 /|100 Con g 56 1929.......J J-3} 70 75 
Gu g 5s 1953...... M-S| 9514) 99le FTGITION oo cccccasse 100) &31s| 55 Col tr g 4s 1947...... J-D| \f 65 70 \jje¢ U 5 Indue Alcohol....100] 21 23 
No Hud Co Ry 6s 1928 J- s 101 11021» Western States Gas & Fl— Alliance Realty........ 100) 85 90 Aes eee 100; 83 93 
Ext 58 1924...... M-N 95 - | Ist & ref g ds 1941 op-_J- D 87 90 Amer Bank Note comi.---50| *43 44 U 8 Bteel Corporation— 
Pat Ry con 6s 1931..3-D} 108 aoe Ferry Companies Petes . snccnecaasad 50! #51 53 Cols!5s Apr195l0p 1911) 113 |... 
2d 6s 1914 opt. .-/ A-O} 100 |__./iIB&N Y Ist 631911..... J-J; 105 {110 American Book........ 100] 157 (|165 Coistf 5a Apr 1951 notopt) 113 |... 
Republic Ry & Light...100; 15 16 ||N Y & ER Ferry stock. -10 0} 10 18 American Brass.....-.- 100} 131 |134 ||U 8 Tit Gu & Indem....100) ....) 75 
PROMISE casctancecs 100} 65 | 67 || Ist 58 1922.........h -N; 44 52 American Chicle com...100| 197 |200 ||e Virginia Iron C & C...100}) 387 | 42 
Tennessee Ry L&P com.100) 13 14 ||\N Y & Hob 5s May 462 5. D} 9814] 991s | Preferred <.accencece 100! 97 |100 |\e Wells Fargo & Co.....100| 82 87 
PrOMNTOG ccccaccncce 100; 61 64 || Hob Fy Ist 5s 1946..M-N| 100 |____ || e American Express..... 100} 100 |103 || Westchester & Bronx Title 
Toledo Tract L & P....100) 9 2NY& N J 58 1946...... J-J} 95 |... Am Graphophone com..100}) ____/_._. & Mtge Guar.......- 7 oe 
PROMG cnkccnednees 100; 40 60 || 10th & & 23d Sts Ferry....100| 20 25 | on 100) ___.|____||e¢ Weatingh’se Air Brake.50/*128 |... 
Trent P & H 53 1943...J-D| 90 |_...]! Ist mtge 5s 1919... .. J- o| 43 48 || American Hardware----100) 118 |i26 W illys-Overland cam. ..108 58 62 
| Union Ferry stock.....- =100) 28 | 31 Amer Malting 6s 1914..J-B| 99 |100 PIG antacceseus 100} 85 | 90 
I RS ee i-N' 100 102 ‘mer Press Assoc’n..... . 100! _ 40 | 45 |lWorthingten(HR)Co pf.100) 55 | 68 
* Per share. a And accrued dividend, 6 Basis. & Listed on Stock Exchange but usually inactive. Flat price. m Nomina’. s Sale price. New itock, u Exe 
subsidiaries, # Ex-div. y Ex-rights. 2 Includes ali new stock dividends and subscriptions, e¢ Liste! on Stock Exchange but infrequently dealt in; record of salea, 
Mf any, wil. be found on a preceding page. & Ex-300% stoch dividend 
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dJuvestment and Railroad Antelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
‘ean be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
| columns the earnings for the period from July 1 to and including the latest week or month. We add. a supplementary 
‘statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
‘period. The returns of the electric railways are brought together separately on a subsequent page. 









































































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous | Current | Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ $s | | $ | $ | D 
N O & Nor East_!2d wk Dec 72,000 58,000; 1 887, 516) 1, 720 ,806 || N O Mobile & Chic. |November 203 ,276 on. 371 948 ,941 1,039,476 
Ala & Vicksburg_|2d wk Dec 39 ,000 31,000 "886,235 849.685 N YNH & Hartf__|November [5,669,683 5,920,068/29,744,393 30,945,140 
Vicks Shrey & Pac|2d wk Dec} 31,000} 29,000} 834,310) 786,626 || N Y Ont & West__.|November | 667,685 710.419] 4,237,361) 4,334,820 
dun Arbor. .......- is 3d wk Dec 50,717 45,051 1,167,215) 1,123,538 || N Y Susq & West_.|November + 197; 311,861 1,646,522) 1,536,951 
Atch Topeka & 8 Fe| November |9,784.520| 10828886 48,768,783 50,808,117 || Norfolk Southern..|October___| 33 34, 592) 307,785) 1,215,434) 1,172,641 
Atlanta Birm & Atl.|/November | 335, 620; 294 ,273| 1.492.172! 1,375,008 || Norfolk & Western.|November |3,675,055 3,550,503|19,654,449 18,572,426 
Atlantic Coast Line| November 3,306 ,210/3,071,228/13,823,359 13,466,077 || Northern Pacific...|November |6,698,544|7,136,247/33 ,364,285) 33,365,961 
_ . Charlest & W Car) | November 190,175 170,227 871,578! 761,138 || Northwestern Pac__|November 295,872| '286,645| 1,844,646 1,792,718 
Lou Hend & St L.|November 116,095} 107,125 595,951) 534,995 || Pacific Coast Co___/October_._| 745 ,097| 746,792| 2,845,277 2,954,230 
g Baltimore oS One. November |7,926,250)9,040,351/44,744,039 44,146,241 |} Pennsylvania RR-.-| November 1535097 1| 15467102/81,116,704|77 584,091 
B&OCh Ter RR|November | 154,354 8541 782,083) . 807,657 Balt Ches & Atl__| November 23,806) 21,603) 197,904; | 173,291 
Bangor & Aroostook|November | 337,881) 287,019! 1,485,634! 1,327,807 Cumberland Vall.|} November 300,047) 295,869) 1,521,294 1,478,454 
Bessemer & L. Erie.|November | 690,483) 679,849] 4,821,676) 4,582,829 Long Island_---- November | 903,425) 869,370) 5,944,149) 5,475,368 
Birmingham South .|November 97,267| 103.917| 539.500) 478,591 Maryl'd Del & Va| November 11,597 10,851 85,706 84, 
Boston & Maine_.-|November |4,153,622/4,175,661/22,532,850 22,720,037  N Y Phila & Norf/November | 319,059) 286,790] 1,715,989) 1,581,809 
Buff Roch & Pitts__/4th wk Dec| 282,328) 293,638) 6,170,112, 5.749.312 Northern Central| November |1,145,032,1,133,298] 5,898,321) 5,694,834 
Buffalo & rae - ---|November | 188,365) 209,266) 1,034,726! 1,041,809 Phila Balt Sem November |1,739,273|1,763,413| 9,107,706 9,112,499 
Canadian Northern.!4th wk Dec! 653,900) 615, 113 ,364,900/ 12,239,600 Jersey & Seash| November 393 ,601| 400,499] 3,374,210) 3,341,83 
anadian Pacific __|4th wk Dec}3,306,000 3,647 .000|75,166.836|73.414.913 || Pennsylvania Co__.|November |5,346.664 5,993,572 30,109,801/30,149,889 
entral of Georgia_|November |1,337,006|1,255,811| 6,190,664! 6,079,076 4 Grand Rap & Ind|November | 443 1046) 455,265) 2,545,763) 2,481,08 
Central of New Jers November |2,570,054 2.84.51 13:740,417/14.021.459 Pitts C C & St L_|November [3,648,680 3,862,673) 19,680,049) 19,463,254 
Cent New England_|November | 329,926 10,713 1.624.573! 1.617.414 Vandalia_...... November | 977,005) '978,529| 5,169,925| 4,944,460 
Central Vermont--_-!October_..| 376,253 th 4 ire 1,522.38 Total Lines— 
Ches & Ohio Lines-|4th wk Dec| 956,430 92 343) 18,587 394 1708498 East Pitts & E_|November | 21401709, 21637639 118679478 112223376 
Chicago & Alton__-|4th wk Dec| 372,549] 406.357| 7'980:673 8'372 418 West Pitts & E|November | 10611636| 11473372/58,581 ,413/ 58,034,988 
Chic Burl & Quincy|November §.296. 2\8,617 535/43 ,565,412/42,585,271 All East & West_| November | 32013346) 33111013 174260894| 170258368 
J Chic & East Ill__-}Octeber_-_/1, ,235) 1.480.539 5.771.299) 5.612.912 || Pere Marquette _.. November /|1,439,060'1,548,917| 7,375,756] 7,683,202 
p Chic Great West_|4th wk Dec| '299:597| '312,006, 7/523'542| 7/280/789 || Reading 
Chic Ind & Louisv_|4th wk Dec|_ 176,459] 179.310] 3:689.854| 3.666.190 Phila & Reading.| November /|4,272,09 21,999,581 
Chic Milw & St P_||Nevember |8,161,618|8,670,291/41 694,803 42,189,463 Coal & Iron Co..|November |3:447.8 18,958,153 
Ohic Mii & PugS | Total both cos___|November |7,719, 967 40,957,734 
eChic & North West) November |7,093,444/7 ,335,104/39,504,182/38,470,068 || Rich Fred & Potom|November "237.3 1,099,64 
eChic St Paul M&O|November |1,674,295/1,589,749| 8,225,715] 7,831,869 || Rio Grande Junc___|October_-_| 126,358 454,268 
Ohic Terre H & S E/November | 218,093) 180,219 971 1508! 844,665 || Rio Grande South_-)/4th wk Dec 18,469 376] | 373,295] 344,079 
Cin Ham & Daytea|November | $16,968} 945,753) 4,599,476) 4,718,985 || Rock Island Lines__|November |5,864,496/6,333,8 69/32,107 ,304 
Colorado Midland_|Nevember 166,892) 177,161 862.855 961,776 |i Rutland __.______- November 328,819 }3 6 259) 1,695,757 
’ Colo & Southera_-_)4th wk Dec! 351,255) 453,447! 7,229,906] 8,023,966 || St Jos & Grand Isl_|November | 154,287) 120,45 733 741, 
Cornwall ....-.--- November 15,160} 19,337 $2,754 100,867 || St L Iron Mt & Sou/November [3,029, 14,676 ,247 
ornwall & Lebanon! Nevember 25,440' 31,947 142,208' 173,991, St L Rocky Mt & P|November | 232,610 98,9 865, 
ba Railroad --.-|November | 342,357| 278,968) 1,715,231! 1,536,543 |] St Louis & San Fran/October- -_|4,333,665 59 15,832,585 
‘Delaware & Hudeos October- --|2,115,534/2,021,740) 8,589,429] 8,385,266 || St Louis Southwest_|4th wk Dec] 351,000) 399 ,080,570 
‘Del Lack & West__|November |3,575,259|3 665.305|18,110,013)17.807.322 || San Ped LA & 8 L_|November | 909,032 ¢ 4,291,530 
env & Rio Grandej4th wk Dec| 558.400! '583:500|13,143.110|13.490.307 || Seaboard Air Line__|4th wk Dec| 607,208 56,771) 11,655,269 
Western Pacific__\4th wk Dec} 119.600) 137,900! 3.544.808) 3.335.385 || Southern Pacific_._.|November | 11890350 63,496,603 
ver & Sait Lakei3d wk Dec| 27,539) 22,135) 642,373) 641,488 || Southern Railway. |4th wk Dec|2,104,957\2 2 (35,250,019 
etroit Tol & lremt|November | 144,473] 155,043) 696,844) 766,580 Mobile & Ohio. ._|4th wk Dec] 334,455) 301,24 6,136,089 
Detroit & Mackinac}4th wk Dec| 25,204) 28,115) 621,555] 632,245 Cin N O & Tex P.|4th wk Dec] 333 516 5,179,958 
‘Dui & Iron Ramge_-|November | 360,290) 372,064) 4,621,700) 4,422,037 Ala Great South_|4th wk Dec] 185 $51 82} 389 
Bi So Sh & Atl___/4th wk Dec} 94,507! 100,172) 11845.927| 1:741.561 Georgia Sou & Fla/4th wk Dec} 77, 266,778 
n Joliet & East _|Octeber--_|1,127,865|1,149.904| 4.529.921] 4,398,222 || Spok Port] & Seattle| November ° 2,362,753 
& Sou West|October__-|_ 791,186) 757.683| 2.838.479| 2,739,932 || Tenn Ala & Georgia|3d wk Dec 552 )s 65,077 
rie aaa So a sips November /|5,068,114'5,447,117|27 ,452,021|27,794,148 || Tennessee Central_|October___| 159,638 602,656) 566,589 
orida East Ceast_|November | 392,982) 367,992 1,57 if 967| 1,475,687 || Texas & Pacific____|4th wk Dec} 578,643 , 9,907 ,070 
‘enda Johns & Glov| November 77,257| 73,693 3,.959| 441,810 || Tidewater & West_|November ’ 58 44,251 
Georgia Railroad _.|November | 308,039) 290, 496 | 1 460: 2; 1,278,191 || Toledo Peor & West|4th wk Dee; 39,826 1,94 706,806 724,811 
Grand Trunk Pac__/3d wk Dec} 124,577) _____- Skye. | | eee Toledo St L & won 4th wk Dec} 95,358 2,112,696 
Grand Trunk Syst_|4th wk Dec/1,722,055 1,695, 339 29 "419/583 28,734,992 Union Pacific Syst_|November |8,548,109 212143,737,121 
Grand Trk West_|3d wk Dec AT 157, 192) 3,515,300) 3,503, Virginia & So .|November | 160,402 839°732, 753,261 
Det Gr Hav & M/3d wk Dec} 48,982 8:953| 1,282,645] 1,260,383 ML se ogy betkeuwes November |_ 629,917 ‘ 2,371,609 
Canada Atiantic.|3d wk Dec} 37,122 44.631 1,173,002| 1,201,649 || Wabash.________- December _|2,480,866/2,672 6 ,3¢ 16.90 1944 
Great North System /December -|5,676 ,561/6,548 ,454/45,103,722'44,110,727 || Western Maryland_|November | 652 820 3 634 26 468 
Gulf & Ship Island_-|November | 161,644 ; 895,152! 840,562 |} Wheel & Lake Erie_|November_| 672,332 : : 3" 79165 657, 
ocking Valley_.../November | 651,915) 688 306 3,708,188! 3,576,870 || Wrightsv & Tennille|) November j 58 158,617 
nois Central _--|December _|5,722,064 5.700, poet 34,538,820 33,413,641 |} Yazoo & Miss Vall_| December -|1,463,343 1,146,455 6,727,512) 5,692 $6e. 
{Internat & Grt Nor|4th wk Dec| '292'000| '3331000| 5,608;875| 61466,845 - 
‘a Interoceanic Mex_|4th wk Dec} 360,122) 269, 233| 4,715,681! 4,384,442 © | Current | Previous 
| ames, & Mich.-|Novwember | 275,819) 270,405) 1,504,395] 1,466,721 Varieus Fiscal Years. Period. Year. Year. 
ee 4 soveusber 982, 959,330) 4.515352) 438 ao0 : 
g lew Eng_|November | 169,148) 156,584| 792,324! ‘ : 
‘Yehish Valley. _--.|November |3,549,899/3,744,285|18,131,319|19,081,324 || Delaware & Hudson--__~-...- Jan 1 to Oct 31)/20,280,901/18,494,276 
}Louisiana & Arkan_|November 148,971) 138,274) 731,663) 681,893 }| N Y Oentral & Hudson River_e_|Jan 1 to Nov 30) 107734894 100130351 
fs Louisv & Nashv--!4th wk Dec|1,456,205/1,438 576 31,563,285 29,926,315 Lake Shore & Michigan South) Jon 1 to Nov * 53, 452,951'49,264,241 
‘Macon & Birm'’ham | |November. 13,682 12,932! 65,429) 71,554 Lake Erie & Western_n__- -|Jan 1 to Nov so 5,473, ‘038 5/309;190 
| Maine Central- - - -- ‘November | 992,244] 966. 791| 5,295,486) 5,182,984 Chicago Indiana & Southern_ jan 1 to Nov 4,014,614] 3,840,862 
‘Maryland & Ponna_' November 44,246) 40,528) 248,038) 225,407 Michigan Central.-..._----) Jan 1 to Nov 30 33,009 ,000/29,860,918 
@ Mexican Railw ays 3d wk Dec) 179,500) 184, 500! 4,648,700! 4,000,000 ; Cleve Cin Chic & St Louis.22|Jan 1 to Nov 30 31,017,765) 29,675 ‘873 
Mineral Range----|4th wk Dec 8,505 24,240) 171.964 428 839 Peoria & Eastern..........- ‘Jan 1 to Nov 30 3,121,510) 3'084,245 
Minn & St Louis-__} l4th wk Dec! 201,294 208 452) 5,020,742 5,151,027 Cincinnati Northern__....-- jJan 1 to Nov 30! 1,298,979) 1,279,564 
lowa Central_-_-_ | | i Pittsburgh & Lake Erie___-- Jan 1 to Nov 30'18,421,547/16,585,183 
Minn St P& SS M)\|4th wk Dec| 587,912) 746,836,16,369,236 17,145,252 | New York Chicago & St Louis\Jan 1 to Nov 30 11,280,312 Ae iat ,205 
Chicago Division | | H | | Toledo & Ohio Central_..--- Jan 1 to Nov 30) 5,512 1646 4 21'355 
Mississippi Central_| November 84,984, 83,187 449,365| 421,288 Total all lines............ \Jan 1 to Nov 30) 274337 306} 2: 155003087 
u Mo Kan & Texas_/4th wk Dec} 882,739) 965 408 \17,186,188 17,624,286 || Pennsylvania Railroad___..--- jJan 1 to Nov 30) 170370126) 159614207 
z Missouri Pacific__|4th wk Dec!|1,641,617/1,787 .356/31,962,329 a R47 645 Baltimore Chesap & Atlantic. 5 1 to Nov 30 326,728 285,967 
Nashv Chatt & St L|November |1,107,316'1,131 08 1| 5,396,347) 5,522,901 Cumberland Valley....-..--- ize 1 to Nov 30) 3,285,685} 3,012,758 
a Nat Rys of Mex _t|4th wk Dec; 980,261)1,869, 810)17 435 323 33/616, 734 OO RO ae | 1 to Nov 30/11,317,443/10,393,435 
Nevada-Cal-( Iregon| 3d wk Dec 6, "O78| 6,652 212°633 236 827 Maryland Delaw & Virginia- oo 1 to Nov 30) 146, "024 133,163 
New Orl Great Nor} November 158,982! 131,203 813.439 693. $03 N Y Philadelphia & Norfolk_|Jam 1 to Nov 30| 3,627,443) 3,277,955 
eN Y C & Hud Riv_| November 9,532,298 9,711,794/51,872,657|49,658 477 Northern Central.-......... Jan 1 to Nov 30/12 '399.150|11,705.437 
Lake Shore & M S|November /|4,298,225/4,723,153| 24,418,596) 24,218,322 Phila Balt & Washington___-) Jan 1 to Nov 30/19,433,984/ 18,615,097 
n Lake Erie & W_|November | '464,841| 505.533 2,596,832) 2,655,630 West Jersey & Seashore- ---- Jan 1 to Nov 30) 6,020,9: Dale 6,032,674 
Chic Ind & South} November | 400,053} 380,191} 1,817,186) 1,815,069 || Pennsylvania Company-_-.--...-}: Jan 1 to Nov 30 61, 237 ,450) 57.649.612 
M nn Central| November |2,857 ,627|2, 898,480) 15.303, 863 14,623,526 Grand Rapids & Indiana-_---!. Jan 1 to Nov 30| 5,125. 284| 4,976,807 
Clev CC & St L |November 12,659,622) 2,995,368) 15,053,887 | 14,981,057 Pitts Cin Chic & St Louis.._|Jan 1 to Nov 30) 40 "845, 249'39,721,635 
Peoria & Eastern! November 293,933) 313,909) 1,476,431) 1,577,798 pi eer ee jJan 1 to Nov 30/10,445,329| 9,764,169 
Cincinnati North.| November | 130,948 132,159] 683,946) _ 662,811 Total lines—East Pitts & Erie|Jan 1 to Nov 30) 24035682 1| 227140382 
Pitts & Lake Erie| November |1,499,954/1,622,499) 8,472,720) 8,514,746 —West Pitts & Erie\Jan 1 to Nov 30) 119911216) 114175419 
N Y Chic & St L_| November |1,024,983)1,178,225 5,156,135 5,413,933 —Alllines E & W_.\|\Jan 1 to Nov 30) 360268038) 341315802 
Tol & Ohio Cent_| November 478,705) 503,857) 2,783, 875 2,502,300 || Rio Grande Junction.........- Dec 1 to Oct 31 946 ,699 960,300 
Tot all lines above' November ! 23641189! 24965168! 12963 61: Bel LEO Tene 9 SNe Une acnanseneunened Jan 1 to Nov 30; 3,461,004) 3,313,042 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | , Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ $ $ | Mileage. Cur. Yr. Prev. Lie $ $ 
3d week Oct (39 roads)....| 16,663,202] 17,075,961 —412,759) 2.41 || March.....2 af o 238,634,712) +10,595,839) 4.45 
4th week Oct (42 roads)-...-| 24,282,094) 25,448,604) —1,166,510) 4.58 DOE csatas 245,170,143) 220,981,373) +24,188,770 10.90 
Ist week Nov (36 roads).-..| 15,335,437) 15,416,641 “$1,204 0.53 | ae 2: 9445 263 ,496 .033/ 232.879 ,970) +30,616,063/ 13.14 
2d week Nov (41 roads)....] 16,313,257| 16,989.416] —676,159| 4.12 || June._._._.2: 227 ,242|259,70: 242 830,546) + 16,873,448) 6.95 
3d week Nov (42 roads)....| 16,527,733) 16,719,885 —192,152} 1.44 || July ....... 206, ‘084 r 3/235 84 223 813.526) +12,036,238! 5.38 
4th week Nov (41 roads)....| 19,797,281) 21,595,613 = 798.332} 8.44 August ....219,492 216,709) 259,835,029/255 493 .023| +4,342,006) 1.50 
lst week Dec (41 roads)..--| 15,060,149) 16,069,14: 3| — 008.994| 6.36 || September..242.097 239.050 2s 5,050 ,042/275,244,811! +9,805,231! 3.57 
woek Dec (3 roads)...-| 14,236,084] 15,583,388) = 347,604) 8.65 || October -...243,690 240 1886) 2 99 ,195,006/300 476,017} —1,281,011) 0.48 
3d week Dec (40 roads) -_..- 15,022,878 16,236,193} —] 213, 31 5} 7.46 || November... 91,093 89,750 83 ,073, 462) 83,060, “1 +13,001) 0.01 
4th week Dec (37 roads).._.! 20,055, 665) 21,664, 037) —1,608,372) 7.83 |} December -. 90,622 88,941) 76,376, "3801 79,398,4 —3 022,036! 3.86 
a Mexican currency. 





b Does not include earnings of C olorado Springs & Cripple C reek District “Railway from Nov. 1 1911. e Includes the Bos- 
ton & Albany, tae New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 
road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Ia- 
cludes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes pire s of Mason City & Ft. Dodge and 
Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati, t Includes the Mexican International. wu Includes 
the Texas Central in both years and the Wichita Falls Lines in 1912, beginning Nov. 1. 2# Includes not only operating revenues, but also all other 
teceipts. z Includes St. Louis Iron Mountain & Southern, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of December. The table covers 37 roads and shows 
7.83% decrease in the aggregate onder the same week last 
year. 


















Fourth week of December. | 1913. 1912. Increase.| Decrease. 
$ $ $ $ : 
Alabama Great Southern _-_---- 185,451 SSO CET asntes 396 
Buffalo Rochester & Pitts. _-- 282,328 ps ar 11,310 
Caradian Northern........... 653,900 615,000 38,900 eae 
ee ye 3,306,000- 3,647.000 es 
Chesapeake & Ohio____-_.---- 956,430 892,343 64,087 -=-= 
Gniceeo & Altom....62.«.-...« 372,549 GOURBhT| sacecs 33,808 
Chicago Great Western____ ~~ 299,597 ok | a 12,409 
Chicago Ind & Louisville_____- 176,459 omg) = jcaen 2,851 
Cine New Orl & Tex Pacific_ _-—- 333,516 S51:040|  casaue 18,124 
Colorado & Southern_.._____- 351,255 ce! iia 102,192 
Denver & Rio Grande____.__-- 558,400 oe) -_—as 25,100 
Western Pacific. ........... 119,600 eee | 18,300 
Detroit & Mackinac_---__--_-- 25,204 AS) tl oe 2,911 
Duluth South Shore & Atl____- 94,507 100,172 sine aed 5,665 
Georgia Southern & Florida_- -| 77,843 75,749 2006 ansnas 
Grand Trunk of Canada__----_- VI 
Grand Trunk Western_--—_-_- || 1,722,055 1,695,339 yy | | nee 
Detroit Gr Hav & Milw_-_-_-_}| 
Canada Atlantic_________- {| 
International & Great Northern 262,000 333,000 = . 41,000 
Interoceanic of Mexico____-_-_- 360,122 269,233 VODee 3 adcaose 
Louisville & Nashville_--_--~---- | 1,456,205) 1,438,576, 17,629) ---..-. 
Diisoral Mange. .-.........<<- | 8,505 24,240) -.--- 15.735 
Minneapolis & St Louis------ \} 201,294 208,452) -..--- 7,158 
Iowa Central-_--_----- % | i t 
Minneapolis St Paul& SS M-_-_| 587,912 TA6.880) scceus 158,924 
Missouri Kansas & Texas-_-_-_-_--} 882,739 065,408; .....- 82,669 
Missouri Pacific. ......_..--_-- | 1:641,617| 1,787,496; <«---- -, 145.739 
Mobile & Ohio_____-_-_-_-- Se 334,455 301,240 33,215 - 
National Railways of Mexico__| 980,261) 1,869,810 ee - 889,549 
Rio Grande Southern __---_-- 18,469 17,376 1,093 amon 
St Louis Southwestern__-_-__- | 351,000, 399,000 __- 48.000 
Seaboard Air Line_......_-.--- | 607,208 567.683 39,525 ae denk 
Southern Railway-_-_-_-_-------- | 2,104,957' 2,038,329 66,628 : 
Texas & Pacific ae a catetginee ariel | 578,643 DOA «sawos 17,848 
Toledo Peoria & Western_ ----- 39,826 51,940 nai 12,114 
Toledo St Louis & Western---__| 95,358 91,704 3,654 2 = 
py.) oa ie 20,055,665 21,664,037 384,430,1,992,802 
Net decrease (7.83%)-------- wii me Sea awa ee |) Sy 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 





Gross Earnings——— ———Net Earnings——— 

Current Previous Current Prerious 

Roads. Year. Year. Year. Year. 
$ $ $ $s 
Bangor & Aroostook. b_-Nov 327,881 287 ,019 119,436 103,614 
July 1 to Nov 30_--_-_-- 1,485,634 1,327,807 516,544 455,77§ 
Central of N. J_b__.__--Nov 2,570,054 5,584,591 1,028,573 1,092,754 
July 1 to Nov 30_-_---- 13,740,417 14,021,459 5,681,256 6,364,263 
Chesapeake & Ohio_b_-.-Nov 3,017,989 2,931,315 936,289 862,042 
July 1 to Nov 30_--__-- 15,462,128 14,987,638 5,122,165 5,017,169 
Chicago & Alton_a _-Nov 1,193,749 1,361,185 $83,053 $185,626 
July 1 to Nov 30_-__--- 6,771,024 6,943,319 $1,214,189 $1,662,454 
Chicago Burl & Qu_b__Nov 8,296,282 8,617,535 2,957,744 3,667,208 
July 1 to Nov 30___-_-_- 43,565,412 42,585,271 16,446,801 17,003,680 
Chicago Ind & Louisv_b-Nov 596,322 588 ,531 166,714 177,242 
July 1 to Nov 30_____- 3,125,795 3,073,278 966 692 996,581 
Denver & Rio Grande.a.Nov 2,202,365 2,322,695 667 ,724 789,535 
July 1 to Nov 30____-_11,314,810 11,522,007 3,203,821 3,508,250 
Western Pacific_b-..Nov —§ 559,604 560,284 117,460 176,024 
July 1 to Nov 30___-_-_- 3,112,008 2,850,385 $84,453 948 ,284 
Duluth So Sh & Atl_b_--Nov = 262,285 264,787 45,128 33 590 
July 1 to Nov 30__---- 1,582,606 1,476,942 336,049 322,965 
Grand Trunk of Canada— 
Grand Trunk Ry..__--Nov 3,523.346 3,534,539 710,509 713,672 
July 1 to Nov 30____--19,352,853 18,666,920 5,298,058 4,831,360 
Grand Trunk West'n_Nov 574,247 618,045 74,701 97 OST 
July 1 to Nov 30__- . 3,100,933 3,044,482 439,202 544,562 
Det Gr Hav & Milw__Nov=s_ 241,865 243 325 31,632 45,745 
July 1 to Nov 30_- - 1,132,921 1,096,909 126 528 104 387 
Canada Atlantic___..Nov 200,986 223 372 14,356 40,878 
July 1 to Nov 30__- 1,066,735 1,078,902 98 545 165,459 
jreat Northern_b_---.Nov 7,534,281 7,921,727 3,704,749 4,209,218 
July 1 to Nov 30____--39,427,161 37,562,273 18,899,377 18,492,224 
Hocking Valley_b_-_--_Nov 651,915 688 796 185,449 259.700 
July 1 to Nov 30___---. 3,708,188 3,576,870 1,375,477 1,417,028 
Lehigh & New Eng_b__Nov_ 169,148 156,584 74,622 72,736 
July 1 to Nov 30__-_--- 792,324 755,600 343,102 364,988 
Louisiana & Arkansas._Nov_ 148,971 138,274 49,170 47.928 
July 1 to Nov 30_-_-.--- 731,663 681,893 252,916 223,152 
Louisville & Nashv_b_-Nov 5,310,447 5,154,110 1,439,734 1,533,532 
July 1 to Nov 30_____.26,452,686 24,872,009 7,318,909 7,182,833 
Mineral Range_b_-_--_.Nov 21,112 71,139 def6 389 20,584 
July 1 to Nov 30__-_-_-_- 145,446 358,194 def19,167 72,336 
Nashv Chatt & St L_b_Nov 1,107,316 1,131,081 273,037 263 327 
July 1 to Nov 30______ 5,396,347 5,522,901 1,151,072 1,2981926 
Norfolk & Western_b_.-Nov 3,675,055 3,550,503 1,224,435 1,258.967 
July 1 to Nov 30_- -19,654,449 18,572,426 6,487,834 6,794,616 
Pere Marquette_a _._.Nov 1,439,060 1,548,917 56,365 103.798 
July 1 to Nov 30___--- 7,375,756 7,683,202 783,344 1,573,867 
Rio Grande Southern.b.Nov 65,912 62 366 30,302 28 ,425 
July 1 to Nov 30__-_--- 316,280 287 .960 110,150 79.795 
St L Iron Mtn & So_a__Nov 3,029,830 3,081,465 1,088,076 980,153 
July 1 to Nov 30______ 1453391040 141676/247 41527'390 4,154'681 
St L Southwestern_a___Nov 1,264,651 1,244,168 364 025 357 ,737 
July 1 to Nov 30_- 5,744,953 5,799,570 1,382,823 1,831,204 
Texas & Pacific_b -Nov 1,956,299 1,953,760 656,938 656,014 
July 1 to Nov 30_-__--- 8,203,943 8,060,077 2,317,222 1,799,290 
Virginian Ry_a Nov 629,917 488,459 289,996 196,679 
July 1 to Nov 30 . 3,014,226 2,371,609 1,397,142 957 ,807 
Wabash_b Nov 2,573,821 2,742,492 517.723 631,228 
July 1 to Nov 30 13,821,500 14,207,331 3,612,616 3,945,746 
Western Maryland__._._..Nov 652,820 640,128 39,256 171,386 
July 1 to Nov 30_- _ 3,634,294 3,197,468 646,467 827 ,945 
INDUSTRIAL COMPANIES. 

——Gross Earnines———- ——-Net Earnings—— 

Current Previous Current Previous 

Companies. Year. Year. Year. Year. 
s Ss $ $ 

Southern Utilities_a_..Nov 71,715 gin ieee 14,593 Pe 
Apr 1 to Nov 30_----- 621,703 Racewe 175,151 én 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

s After allowing for miscellaneous charges to income for the month of 
Nov. 1913, total net earnings were $15,689, against $122,425 last year, and 
for period from July 1 to Nov. 30 were $890,574 this year, against $1,- 
382,982 last year. 





New York New Haven & Hartford Railroad and Subsidiary Companies. 


Operating Revenue—— —Op. Exp. 


1913. 


1912. 


3. 


€ 
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191 


—Int., Rentals, &c.— —Ne Corp. Income— 





1912. 


1913. 


—Cross Income 





1912. 1913. 1912. 


1913. 


& Tares— —Operating Iacome— ——Other Income 
1912. 


1913. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. ) ear. Year. Year. Year. 
Bangor & Aroostook._...Nov 113,047 110,623 120.614 118.554 
July 1 to Nov 30_...-. 563,720 561,289 250,378 zdef4,032 
Central of N J aaneoaMtOvV  Gal.a62 492,031 397 ,211 600,724 
July 1 to Nov 30_-.--.-- 2,863,536 2,713,205 2,817,720 3,651,058 
Chesapeake & Ohio _._.Nov 740,114 710,065 2320,750 7279 ,206 
July 1 to Nov 30_----- 3,695,773 3,535,317 21,895,494 271,932,851 
Denver & Rio Grande_.Noyv = 587,254 575,983 c167,799 e309 442 
July 1 to Nov 30_- 2,905,876 2,764,614 — ¢830°619 ¢1,181.929 
Duluth So Sh & Atl__..Nov 98 ,907 112,080 xrdef52,672 rdef78,092 
July 1 to Nov 30_----- 519,307 505 390rdef 168 ,268rdef176 008 
Hocking Valley ---.sNOV 105,586 137,862 791,161 2199.274 
July 1 to Nov 30_-.---- 650,510 658 903 7826,150 7999311 
Louisiana & Arkansas__Nov 30,617 24,387 18,554 23,543 
July 1 to Nov 30_-----. 143,890 128,243 109.026 94,909 
Mineral Range_--_----- Nov 11 961 12,382 rdef16,155 29,772 
July 1 to Nov 30_----. 59,550 62,014 zrdef76,462 712,599 
Norfolk & Western -.-Nov 519,141 455,897 2878,153 1975,567 
July 1 to Nov 30_----- 2,443,687 2,298,209 274,413,282 274,982.644 
Rio Grande Southern_.Nov 20,033 19,397 210,376 79,131 
July 1 to Nov 30-_-.---- 100,441 96 834 110.844 rdef13'812 
St L Iron Mtn & So____Nov 698,275 621,231 2419,280 2396,777 
July 1 to Nov 30------ 3,400,096 3,191/371 21,3097418 21,114'922 
St Louis Southwestern. Nov 249,750 232,000 7189,101 1215.977 
July 1 to Nov 30------ 1,237,400 1,135,480 4547,550 21,073/755 
INDUSTRIAL COMPANIES, 
- -Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 

3 $ $ $ 

Southern Utilities - - - -- Nov 6,463 err 8,129 ee 
April 1 to Nov 30-_----- 44,919  L.lLL 130,232 eee 


c These figures are after allowing for other income and for discount and 
exchange. The sum of $10,000 is deducted every month from surplus 
and placed to the credit of renewal funds and $10,000 is also cre 
Refunding Mortgage Sinking Fund. 


z After allowing for other income received. 
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EXPRESS COMPANIES 























— Month of September— —July 1 to Sept. 30— 
1913. 1912. 1913. 1912. 

Adams Express Co.— $ $ $ $ 
Gross receipts from operation 3,119,687 2,929,112 8,811,822 ,577 ,640 
Express privileges—Dr----- 1,639,918 1,520, 574 4,488,199 rs 326,410 
Total operating revenues. 1,479,769 1,408,538 4,323,623 4,251,230 
Total operating expenses_ --- 1,410,145 1,338,641 4 242,160 3,890,279 
Net operating revenue- --- 69,624 69,896 81, 46: 3 360,951 
One-twelfth of annua’ taxes_ 16,538 17 ,337 48 ,233 50,605 
Operating income----_---- 53,085 52,558 33,229 310,345 
September —July 1 to Sept. 30— 

1913. 1912. 1913. 1912. 

Great Northern Express Co. 4 $s $ $ 
Gross receipts from operation 319,546 301,085 970,993 964,106 
Express privileges—Dr_- ---- 191,268 180,358 580,870 577 ,548 
Total operating revenues - 128,278 120,726 390,122 386,558 
Total operating expenses. --- 92,103 me... 001 279,169 258 ,033 
Net operating revenue __ 36,175 33,72 2: 110,953 128,524 
One-twelfth of annual taxes_ 4,181 yar 12,609 14,675 
Operating income_ ---_---- 31,993 28,808 98 343 113,849 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 















































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or Current | Previous| Current | Previous 
Month. Year. Year. Year. | Year. 
} 
; $ $ $ 
American Rys Co___|November_| 436,509) 404,223) 4,761,397) 4, 439, 661 
Atlantic Shore Ry__.|November_} 25,797; 22,756 349,307 337.144 
c Aur Elgin & Ch Ry_|November | 164,571) 155,213) 1,842,370) 1,757,572 
Bangor Ry & Elec Co|October __ _| 68.454 62,964 633 ,070 88.014 
Baton Rouge Elec Co|November | 15,481 12,494 146,742 132,995 
Belt L Ry Corp(N YC) |September 63,111) 53,174 564,735 484,751 
Berkshire Street Ry_|November | 76,026) 72.620 Ee or ee 
Brazilian Trac, L & P |Nove mber |1959,267/1773,623 21,537,429] 18,728,477 
Brock & Plym St Ry_| November 7,671 8,051 116,715 112,160 
ore Rap Tran Sy yst|September |2104.796 2044553 18,749,006 18,268,137 
Cape Breton Elec Ry|November 34,849) 34,563 344,781 325,789 
Chattanooga Ry & Lt|October _ 99,358, 95.580, 1,007,520 877 927 
Cleve Painesv & East| November 30,187) 30,862 392,397 370,525 
Cleve Southw & Col_|November | 98,489) 100,352) 1,149,871 1,084,979 
Columbus (Ga) El Co|/November 58,858) 47,937 §51,732 492,187 
Com'th Pow,Ry & Lt} November |a288,996; 149,420 “ 816.752) 1,065,318 
Coney Isl'd & Bklyn- |September | 144, 54d 145,432| 1,323,363) 1,248,685 
Connecticut Co_. \Novmeber | 624,272) 606,441| ______- Sagi 
Consum Pow (Mich)_ | November 291 ‘O35 263,903) 2,830,186) 2,490,440 
Cumb Co (Me) P & L/October___| 204,249) 176,976; 1,954,444| 1,776,462 
Dallas Electric Corp_;November 198.259 163,751) 1,989,584) 1,647,321 
Detroit United Ry___|3d wk Dee! 205,373] 215,.290)12,.349,151/11,310,753 
DDEB & Batt (rec) September | 49,314) 49,603 "451.750 464,692 
Duluth-Superior Trac November | 109,263) 91,687) 1,165,828) | 980,113 
East St Louis & Sub_ October ' 248,966' 227,088, 2,216,894 2,000,224 
El Paso Electrie Cos|.November|] 80,761! 75.011) 799,159 712,092 
Federal Light & Trac October. 194,206} 184,087| 1,909,848} 1,745,741 
42d St M & St N Av: |September 161,522 158.429} 1,410,776) 1,330,829 
Galv-Hous Elec Co__}November | 211,612) 181,074 2°169,504 1,844,264 
Grand Rapids Ry Cc |November | 100,791) 100.776) 1.172.618! 1,126,610 
Harrisburg Railways_|November 79,953| 73,921 905,694 836 ,927 
Havana El Ry.L& ! 
Railway Dept- we dam 4) G6,914) GEQ4B) .ccnccec] sacccccc 
Honolulu Rapid Tran 
Land Co__- October _ - 52,044; 49,243 512,553 463,717 
Houghton Co Tr Co fNovember 21,701 24,110 272,020 281,085 
Hudson & Manhattan |September 297.323) 281,908) 2,749,451) 2,656,145 
Illinois Traction November | 729,946) 679,483) 7,188,041) 6,784,818 
Interboro Rap Tran. |November |2821,496/2811,523 29,724 ,422|29,169,811 
Jacksonville Trac Co|November | 58,235! 17.214 615,138 513,913 
Lake Shore Elec Ry_|November | 105,942| 104.789) 1,299,534) 1,213,814 
Lehigh Valley Transit}November | 191.199) 184,852) 1,587,643) 1,394,536 
Lewis Aug & Waterv_|November 51,794) 47.844) 626.801) 570,672 
Long Island Electric_|September 21,372) 20,301 193,889 173,213 
Louisville Railway_.|November 260,943) 258,437 2.950.955) 2,860,133 
Milw El Ry & Lt Co_|November | 521,558} 494,081) 5.480.379) 5,165,252 
Milw Lt Ht & Tr Co_|Novmeber 120,429 96.397) 1, 326.706) 1,139,350 
Monongahela Val Tr_|November 83.639| 70.714 2.470} 776.165 
Nashville Ry & Light|October___ 204,178, 180,608! 1 819.692| 1.704.796 
N Y City Interboro__|September 53,553) 41,697 454,572! 330,598 
NY&I one Is! Trac_ |September 38, a 38.766 316,871) 299 392 
N Y & North Shore__|September 16,075 15,32¢ 124,837] 116,938 
N Y & Queens Co___|September | 117 ‘682 117,054) 1,056,620) 1,007,775 
New York Railways. |November |1138, 477\1154,418)12,975,031| 12,690,755 
N Y Westches & Bos_|November 33,791) 23 ,722| cab dtieetnl  waheaeae 
N Y & Stamford Ry_|November 4312) 24,7 5 | easel ce ac 
Northam Easton & W|October___| 15.830! 15,856! 158,357 152,037 
Nor Ohio Trac & Lt_|November | 265,097! 239,141) 2,989,155) 2,736,156 
North Texas Elee Co|November | 197,719; 169,150) 1,947,322) 1,619,828 
Northw Pennsyl Ry_|November 28,8414, 29,170! 340,700 317 ,32: 
Ocean Electric (L 1)_|September 14.106) 13,107} 136,171 126,021 
Paducah Tr & Lt Co|_November 26,659) 25,550| 267,042! 258,657 
Pensacola Electric Co| November 22,696 24,560) 259,466) 261,591 
Phila Rap Trans Co. |November_ | 2018 496 | 2008 400) 22.099 ,068| 21,217,175 
Port (Ore) Ry L& PCo|October ___ | 574.524 565.839 5.540.021! 5.484.589 
Portland (Me) RR-__|October___| 82,620 79.415 881,335; 828,288 
Puget Sd Tr. L& P_ |October___| 744.510) 715.378) 7,070.311| 6.877.900 
Republic Ry & Light|November_! 251,259, 233.971) 2,700,561} 2,391.040 
Rhode Island Co____|November | 412,576) 409.313) zie © dada eee 
StJoseph (Mo) Ry.Lt. | 
Heat & Power Co. |November | 110,092) 100,787) 1,134.071|) 1,068,965 
Santiago Elec Lt & Tr|November_| 38.326) 32.490 417.312} 367,289 
Savannah Electric Co|\November | 71,497) 63,440 752,864; 678,608 
Second Avenue (rec)_|September 92,238 &9,382 792.643 | 737.764 
Southern Roulevard_|September 18,934 14,736 156,135) 110,289 
Tamp: 1 Electric Co__| November 75,743 62,146 761,833) 687 ,038 
Third Avenue __\September | 339'394) 318/677, 3.040.125! 2.858 /390 
Twin City Rap Tran_|3d wk Dec) 175,697 167,303) 8,599,741| 7,966,009 
Underground Elec Ry| of London — 
London Elec Ry _|Wk Dee 27| £13,780 £13,460) £711.595| £710,625 
Metropolitan Dist 


Wk Dee 27) £12,705 
London Gen Bus__|Wk Dee 27) £54,078 
Union Ry Co of NYC September | 231,048 


£12,200) £675,747) £656,857 
£52,607 | £3,204,390 £2,689,407 


, f 218,122) 2,074,877) 1,912,643 
United Rys of St L November |1062.951 1029,746) 11,605,532! 11,201256 
Virginia Ry & Power. November | 49,332! 406,832) 4,587,826) 4,252,930 
Wash Balto & Annap November 67.724| 67,921 763,121 718,293 
Westchester Electric.|September | 50.539) 50,580 457,242 448,919 
Westchester St RR ''November | 


E I 19.655) 18,369 
W estern Rys & Light November | 215,819) 194,766 2,309,237] 2,056,530 
Wisconsin Gas & Elec|/November | 68 372 


65.025 681,511 620,634 


Yonkers Railroad___|September |} 60,834 63,302 522.618 547.917 
York Railways. October - _ _ | 69,2 278, 65.183 631.341 589.092 
Youngstown & Ohio_|November 21, RAR 20,040 231,708 219,420 
Youngstown & South: October __. 15.063! 14,611 144,481) 139 ,307 


a Includes earnings from May 
acquired as of that date. 


c These figures are for consolidated company. 


1 1913 only on the additional stocks 


Electric Railway Net Earnings.—The following table 


gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








Gross Earnings 








Net Earnings 








Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 
Berkshire St Ry—See under N Y N H & Hartford RR. 
Connecticut Co.—See under N Y N H & Hartford RR. 
Detroit United Ry b__..Nov 973,760 986 ,040 268 465 338 ,677 
Jan 1 to Nov 30__---- 11,735,707 10,677,740 3,756,758 3,633,127 
Lake Shore Elec a____.._Nov 105,942 104,789 36,606 43 ,923 
gan 1 to Nov 30...... 1,299,534 1,213,814 529,212 §22,578 
Milw Elec Ry & Lt a___.Nov = 521,558 494,081 153,261 153,371 
Jan 1 to Nov 30__---- 5,480,379 5,165,252 1,558,733 1,521,369 
Milw Lt Ht & Trac a___Nov 120,429 96 497 44 ,927 31,235 
Jan. 1 *t6 Nov 30...~.= 1,326,706 1,139,350 496 ,702 409,120 
N Y Railways a----..-- Nov 1,138,477 1,154,417 328 077 342,659 
Jan 1 to Nov 30___---12,975,031 12,690,755 4,072,877 3,880,654 
N Y & Stamford Ry.—See under N Y N H & Hartford RR. 
N Y Westchester & Boston—See under N Y N H & Hartford RR. 
Northwestern Penn Ry. Nov 28 ,844 29,170 8 552 8,470 
Jan 1 ta Nav 30...... 340,700 317.324 97 ,842 99,365 
Rhode Island Co—See under N Y N H & Hartford RR. 
United Light & Rys— me 
Subsidiary Cos_____- Nov vie 31 479,026 204,737 204,975 
Dec 1 to Nov 30_----- 5, 500° 052 5,260,105 2,421,942 2,161,941 
United Rys of 8t La___Nov 1,062,951 1,029,7 7 46 254,727 328 ,266 
Jan 1 to Nov 30_-.---- 11,605,532 11,201,256 3,212,405 3,440,156 
Westchester St RR—See under N Y N H & Hartford RR. 


a Ne ‘t earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 

Detroit United Ry__-_-- Nov 172,368 175,941 7120,032 2180,512 
Jan 1 to Nov 30_----- 1,973,513 1,945,832 272,006,649 71,876,484 
Lake Shore Elect ____-- Nov 35,087 35,083 1,519 8,839 
Jan 1 to Nov 30...-... 386,412 384,584 142,800 137 ,994 
Milw Elec Ry & Lt_____Nov 65,361 59,623 292,480 x99 ,204 
Jan 1 to Nov 30.-.--.-- 697,150 685 428 2904,167 2890 ,632 
Milw Lt Ht & Trac__..Nov rete 54,386 237 812 222,001 
Jan 1 to Nov 40_----- 57 ‘1, 9 618,089 7421, ae 2315 ,232 
New York Railways__..Nov 278,915 287 54 2108 ,668 


27 ripe 
Jan 1 to Nov 30 2,622,034 2,622,404 21,794, 103 21,635,690 


United Light & Rys— 


Subsidiary Cos__....Nov 104,585 95,496 100,151 109,479 
Dec 1 to Nov 30.....- 1,205,685 1,111,678 1, ty 257 = 1,050,263 
United Rys of St Louis.Nov = 217,617 223,798 443,541 2110,177 
Jan 1 to Nov 30__---- 2,428,438 %,472,540 1860,882 11,025,705 


4 After allowing for other income received. 





ANNUAL REPORTS. 





Southern Pacific Company. 
(Report for Fiscal Year ending June 30 1913.) 


On subsequent pages is given at length the report of the 
board of directors, signed by Julius Kruttschnitt, Chairman 
of the Executive Committee. Below are the principal traffic 
statistics and comparative income account for four years, 
compiled for the ‘‘Chronicle.” 

TRAFFIC STATISTICS. 
1912-13. 1911-12. 1910-11. 1909-10. 
Aver. miles of road _---- 10,311 9,970 9,895 9,752 

Passenger traffic 

Rail pass. carried, No__ 23,053,383 22 185,607 
‘ 


2 22,059,747 21,196,324 
Rail pass. carried 'L mile1688808.684 16: 


47276.215 1656268,0: 36 1644879 342 
) 45 44.93 


Av. miles car.—all pass_ 43.67 44.32 5.22 
Av. rcets. from each pass. $0.98 $0.98 $1.00 $0.98 
Av. rets. per pass. per m_ 248 cts. 2.208 cts. 2.215 cts. 2.188 cts. 
Rects. per m. main tr’ke "$4,549 $4,469 $4,570 4,554 
Rects. per rev. tr. m.a_- $1.64 $1.65 $1.78 $1.89 
Pass. miles per rev. tr. m. 63 65 69 77 

Freight traffic— 
Tons carr. rev. freight__ 31,642,587 26,950,150 26,145,241 i ..---.- 
Tons carr. co’s freight... *6,807,434 *7,024,407 *7,511,658  —-_ -_--.. 
Tons carr. 1 m. all fr’t_ $334: 235,773 7331514,158 7479204,761 7972042 808 
Tons per m.—all fr't_c- 807,811 734,797 755,166 816,477 
Av.m. hauled—rev. frt. 2: 22. 30 228.03 22.04 8 €dncee 
Frt. rev. per m. main trke $7 .583 $7 .123 a 8 8 «eceee 
Av. rec'd from each ton_ $2.50 $2.66 $2.75 Spiitn: chiki 
Av.p.ton p.m.—rev.fr’'t. 1.123 cts. 1.168 cts. 1.186 cts. é6n ane 
Rects. per rev. tr. m.— 

commercial frt. (b) (c) $4.33 $4.42 Ft eet a 
Ton miles per rev. tr. m.— 

all frt. (aver. tons per a 

train) (b) (c)------ 460.84 455.73 473.93 476.03 
Ton miles per traf. m., all tt de 

frt.(av.tons per tr.) (c) 379.9 368.11 388.76 387 55 
Tons D. load.car m.—all(c) 21.32 20.06 30.45 20.86 





(a) Based on revenue passenger and all mixed train miles, including miles 
run by motor cars. (b) Based on revenue freight and all mixed train miles, 
(c) Based on rail lines only. 

* Includes tonnage of ‘material carried for construction of additional 
main tracks and new lines, for w hich a charge is made, this being included 
in commercial freight in previous years. 


INCOME ACCOUNT. 


1912 2-13. 1911 12. 1910- 11. 1909-10. 
Passenger receipts _.... 42 389, 837 40, 269.2 238 40, $, 4,399 40,244,856 
Mail, express, & “es 6. 550,034 213, 184 6,312,718 6,090 385 
F reight - . 80,141,499 72'648'092 73.677 ,293 UBS See 
Other than transport’n. 1,272,323 1,302,542 1,106,618 1,170,110 


Outside opers.—revenue 12,421,012 11,092,115 10,709,511 10, 498, 702 


Total revenues_- 2,774,705 1: 31, 5. 17 1 132,620,539 1 35 ), 02 22 607 
Maint. of way & struc. 15,589,027 14, n6a° 207 15,889,130 16, 098 705 
Maint. of equipment... 19,295,725 16/318, 1 11 15,312,206 15 808.391 
Traffic expenses. _—- 3,115,079 8 201, 367 2,947 ,064 2,481,186 
Transportation expe nses 40,408,954 38,270,811 36,524,585 35,658,046 
General expenses- -. 3,726,325 . 307 ,583 3,848,675 3,467 ,706 
Outside oper.—expenses 10,7 734,300 10,838,937 10,483,554 9,750,814 
» SE —_ >, 697 286 5,621 ,2° 39 4 8! 50, 347 4,519,374 

EWG dtp cacacea - 98,566,696 92 1 12,282 2 89,855, 561 87 ,784 222 
Net operating revenues_ ee oes 009 39:412'888 42,764,978 47,238,385 
xOther income... .-.-- 11,742 172 s 852,519 6.735.189 11,030,065 





Gross corporate inc-- "65 ,950, 181 48,265, 408 49,500,167 58,268,450 
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1912-13. 1911-12. 1910-11. 1909-10. 


xInt., sink. fund, &c_-. 26,575,461 24,703,100 21,522,347 21,027,523 
Rentals for lease rd., &c_ 702,030 142,307 
xLand dept. and South. 


Pac. Co. exps. & taxes. 755,138 841,863 871,031 738,294 
Add’ - & betterm’ts-_- 71,219 25,233 123,034 51 1 '820 
Surveys .-.-....----_- 286 95,692 215 46,322 
Res. ag depr. rolling stk. 978,239 854,061 886, 548 527,595 





ci | Pee 29,082,374 26,662,255 23,411,175 22,851,554 
Balance for dividends__ 26,867,807 21;603;153 26,088/992 35,416,896 
Divs. on com. stk. (6%) 16,360,344 16,360,344 16/360/342 16,359,679 
Div. paid Oct. 1 1909 on 

com. stk. exchd. for 

ref. stk. and conv. 
onds between July 1 





Pe tees. 6a (Ul 0UCt(“ié‘“ SR 878,214 
Divs. on stock of prop. i 

cos. held by public. __ 588 843 1,084 454 

TE VAGeetaanwnaon 16,360,932 16,361,187 16,361,426 17,238,347 
Balance, surplus_-_-.... 10,506,875 5,241,966 9.727.566 18,178,549 


x For details in the years 1912-13 and 1911-12 see a subsequent page. 
GENERAL BALANCE SHEET JUNE 30. 


1913. 1912. | 1913. 1912 
Assets— $ $ Liabilities— $ $ 
Stocks & bonds Common stock.272,672,406 272,672,406 
owned. -.-... e399 ,721,147 379,704,318) Preferred stock. =  ___--- 3,325 


Bay Sh. Term's Bonds (see “Ry. 
& oth real est. 38,816,965 37,998,537 & Ind.” Sec.)140,581,910 140,587,410 
Timber plants, l-yr. 5% notes. 20,000,000 
saw-mills, &c. 361,700 349,880) Equipt. tr.certs. 5,000,000 ____- 
Lands and other Coup. July 1, &¢., 3,382,448 3,442,052 
investments... 3,139,287 2,859,564) Accrued int. on 


Steamship, &c., bonds & loans 4,949,999 4,608,183 
equipment... 13,805,599 13,757,105) Divs. due-unp’d. 21,695 29,718 

Rolling stock... 27,231,606 20,217,267) Divs. due Apr. 1 

Advances to oth- | ons.P.Co.stk. 1,899,750  ...... 
er companies. 86,684,796 89,343,293 | Divs. due July 1 

Cash and de and Oct. 1... 8,180,172 8,180,172 
mand dep.,&c 18,509,077 10,668,075 Traff. & car bal. 1,060,710 1,007,990 

Loans and notes Union Fae; BR. <.<see 12,000,000 
receivable _.. 1,089,176 1,167,199} Vouchers and 

Agents and con- payrolis ....-. 9,685,312 7,531,341 
ductors....-. 1,688,356 1,495 ,943 | Accrued taxes_- 645,233 548,104 

Accr'd inc. on | Individ'ls & cos. 3,507,853 458,208 
securities_... 2,370,072 2,261,059 | Other def. credit 

Individ & corp’s 3,363,128 2 626 ,085) items ....... 127,425 174,332 

U. 8. Gevrt..... 791,766 805,268 | Proprietary cos.m75,238,708 87,144,163 


Mater’ls & supp. 12,077,284 11,651,972| Insurance funds. 5,394,472 5,278,427 








U. P. RR. bond | Res. forroll.stk. 2,808,344 2,021,814 
Se 23,740,362) Floating equip’t 
Miscellaneous - - 445 635| replacem't fd. 6,326,999 6,434,380 
Special deposit- | Unadj. accts.,&e., 4,268,696 3,124,671 
equipt. trust. 2,490,517  -..-.. | Profit and loss.. 75,948,703 66,839,198 
Proprietary cos_¢21,909,210 17,164,269 | 
San Ant.& Aran. | 
Pass Ry__... 12,641,871 1,845,607 | 
Oth. debit items 361,259 379,520 
Unex bond disct. i: ne | 
Colorado River | 
crevasse _... 4,049,435 4,049,435) 
, | er 641,700,835 622,085,894; Total ...._-- 641,700,835 622,085,894 


e The principal changesin pheree--semnete V.96 p. 570, 571—(ail in- 
creases) were : Burr's Ferry Browndel & ¢ ‘hester Ry. Co. $80,000 (total 
issued); Fresno Traction Co. $5,000,000 (total issued); Pacific Mail SS. 
Co., $1,070,000 (total owned $11,080,000); San Jose & Santa Clara RR. 
Co., $5,000,000 (total issued); Portland Eugene & Eastern Ry., $508,800 
{total issued); and Kern Trading & Oil Co., $6,000,000 (total issued $7,- 
000,000, all owned). The principal changes in bonds were : Texas & New 
Orleans RR. 1st M. Sabine Division, $2,563,000 (total issued $2,572,000, 
all owned); Kern Trading & Oil Co., debenture, $5,500,000 (total issued); 
Northwestern Pacific RR. Ist & ref. M., pe plo, 000 (total issued $17,- 
708,000, all owned); Pacific Electric Ry. ref. M., $2,152,000 as owned 
$17,748,006), all increases, and Los (tt Interurban Ry., lst M., 
$1, 610. 000 (decrease), none being now owned. 

The accounts due by proprietary companies in 1913 were: Arizona 
Eastern RR., $2,412,182; Galveston Harrisburg & San Antonio Ry. » $12.- 
935,705; Morgan’s Louisiana & Texas RR. & SS., $1,781,003; Oregon & 
California RR., $2,638,778; Texas & New Orleans RR., $899:838: miscellan- 
eous, $1,241 705. 

m_ The accounts due to the proprietary companies in 1913 were : Cen- 
tral Pacific Ry., a’ 697,615; Southern Pacific RR., $51,688,671; miscel- 
laneous, $3,852.4 

r Includes $3. $08, 000, face value, S. A. & A. P. Ry. income 4% bonds 
at 5% of their face value.—V. 97, p. 1584, 1427. 


Lehigh & New England Railroad 
(19th Annual Report—Fiscal Year ending June 30 1913 
Prest. S. D. Warriner, Phila., Oct. 27, wrote in subst.: 


Stock.—The authorized capital stock was increased from $3,000,000 to 
$7,500,000, and the amount outstanding from $1,000,000 to 84, 14: 5,000, 
the new stock being sold at par to provide funds for the retireme nt of funder d 

and unfunded debt. 

Debt.—General mortgage bonds of $2,885,000 outstanding, together with 
$529,000 held in the treasury, were retired and canceled in January 1913 
(the mortgage being satisfied of record) , and unfunded debt of $700,000 was 
paid off, all through the sale of capital stock referred to above. 

In Feb. 1913 $550,000 equip. trust Series ‘‘C’’ certificates were issued 
for the purchase of additional locomotives and rolling stock. The certifi 
cates mature $35, 000 annually on Feb. 1 from 1914 to 1927 and $60,000 
on Feb. 1 1928 (V. 96, p. 63). 

Road and Equipment.—There has been invested on this account $628,225 
chiefly for acquisition of additional locomotives, cars and other equipme nt 
under equipment trust agreement. 

Mileage.—During the year we completed the branch from Danielsville 
to Tamaqua, Pa., 31.85 miles, and thereupon secured trackage rights over 
the Panther Creek RR. of the Lehigh Coal & Navig: ation Co. from Tamaqua 
to Hauto, Pa., 6 miles, and over the N. Y. Susquehanna & Western R R. 
from Hainesburg Junction to Little Ferry, N. J.,7 9.5 miles, which trackage 
gave us a through route from the anthrac ite fiel ds of the Schuylk i and Le 
high regions to the New York tidewater, in addition to direct connection 
with the New England markets secured by trackage rights over the Erie 
RR. from Pine Island Junction to Campbell Hall, N. Y., 16.84 n nile s. The 
operation of this increased mileage has proved not only profitable 





to Vo ¥ 
company, but greatly beneficial to the region served, by increasing BE Sac 
yortation facilities and by inaugurating a keener competition in railroad 
yusiness. There is now under cons rs. tion a further extension from Clyde 
to Catasauqua, Pa., 5.3 miles (V. 97, p. 1583, 1663: V.95, p. 111, 1403) 
Outlook The exp: nsi m of the operations of the comapny during the 
fiscal year just closed has been abnormal. but with a continued vigorous 
development of the business tributary to your lines, the propsects of a nor 
mal and consistent growth are excellent. In common, however, with ¢ rth er 
railroads, the company has been called upon to meet higher charges for 
taxes, labor and supplies, without a corresponding increase in rates for trans 
portation. 
{On or about Dec. 1 1913 an increase of indebtedness from $7,500.000 to 
$10,000,000 was authorized. V. 97, p. 1663 ‘ 
BoU IF MENT STATISTICS JUNE 30 19138. 
Locomotives .Tr.Cars. Fr't Tr. Cars. Work quip. Total. 
39 S 2.108 39 2 187 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

Agr icul, Animals. Mines. Forests Manuf. Mdse.,&c 
1912-13_36,730 19,182 1,675,917 78,593 961,631 SH,112 
1911-12_: 26.07 s 18,610 896, 993 17,683 794,018 56,958 

Products of mines include in 1912-13 780,297 tons of anthracite coaland 
537 ,020 tons of bituminous, against 302.6 50 tons and 342,578 tons, respec 


tively, in 1911-12 





INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30. 


1912-13. 1911-12. | 1912-13. 1911-12. 
Miles oper. June 30. 268.75 169.77| Net oper. revenue_. $830,745 $292,942 











Freight earnings----$1,756,475 $845,726 | Accrued taxes_-_-_-__-_ 29,700 22,000 
0 eee 11,653 12,473 
Mail, express, &c__- 12,547 4,934 Net oper.income. $801,045 $270,942 
Other than transp-_- i3° 109 6,158 | Hire of equipment— 
Credit balance...  .....-.-- 25,603 
Total oper. rev_.$1,793,785 $869,292  Int., joint facil. ,&c_ 2,497 837 
Expenses:— | 
Maint. way & struc. $249,045 $133,657 Gross income__-. $803,543 $297,383 
Maint. of equip___. 204,237 140,053) Hire of equipment... $31,045 —______ 
Traffic expenses-- -- 16,659 13,983 | Joint facility rents__ 108,320 23,476 
Transportation exp. 447,806 251,298 Miscell. deduc’ns__- 15 2 
General expenses--_- 45,293 37,359 Interest on bonds_- 275,310 265,193 
Other interest__—__-_- 20,254 9,008 
Amort. disct. on bds. 10, 416 9,694 


Total oper. exp_. $963, 039 $576,3 349 Total deductions- $445 ), 359 $307,374 

P.c. exp. to earns_. 53.69 ° 66.31% Balance,sur.or def_sur$358,184def.$9 ,992 
GENERAL BALAN( ‘BE SHEET JUNE 30 1913.—(1) A SSE TS 

Road and equipment investment to June 30 1907, $4,777,6/ 

investment since June 30 1907, $4,386,333; total, $9,163,985; 

less reserve for accrued depreciation, $306,579; balance__" __ .$8,857 ,405 
Securities of proprietary, affiliated and controlled companies, 

pledged, $7 73 459; unpledged , $1,562: total... ........-...... 75,001 
Advances to proprietary, affiliz ited and controlled companies for 








construction, equipment and betterments__...._.__-_--- 23,098 
Oam. $104,907: securities issued or assumed, held in tre asury, 
$20,000; marketable securities, $3,280; traffic and car service 
balances due from other companies, $165,034; net balance due 
from agents and conductors, $112,693; miscellaneous accounts 
receivable, $85,160; materials and supplies, $146,444; total_- 637,519 
Working funds, $3, 000; insurance paid in advance, $2,860; un- 
extinguished ‘discount on funded de bt, $30,121; other deferred 
Geen CeO. DERI COMe che scsumtawaccdcacdceanansewe 85,140 
WO coc eecha beaten duatiakaw ek ebs nak edneneemeuen $9,678,161 
(2) Liabilities— 
Oapital atock, $2,900 shares, par $50... ..................-<s- $4,145,008 


Mtge. bonds, $3,350,000; equip. trust obliga’ns, $1,460,000; total 4,810,008 
Loans and bills payable, $100,000; traffic and car service bal- 
ances due to other companies, $10,049; audited vouchers and 
wages, $291,424; matured interest, divs. and rents, $48,850; 
other working liabilities, $56; total_...........____. .. _.. 450,379 
Unmatured interest, divs. and rents payable, $33,263; taxes 
NE on ES Me a acre Wadia eS ead we ueiwkm 54,191 


COU er Carre GPGGIG TORTERS oo ook ee ccdw i mencccncndsanasacne 3@2 
PE aa 55 cnet tee ne eees CRs Ss eweaekeees ee 218,289 
WRG <2 6 BARE AGRE RSNA Rad dwakdiWwewiiascbdaamande 39,678,161 


—V. 98. p. 74. 
Swift & Company, Packers, Chicago. 


(Report for Fiscal Year ending Sept. 27 1913) 

Prest. Swift, addressing the stockholders on Jan . 2, said: 
in substance: 

The past year has been our largest in point of volume, yielding a fatr 
return to the stockholders at a profit of about 24, cents on each dollar ef 
sales. While our dividend rate has been 7% on the capital stock for 1§ 
years, I venture to say that our charge for service to the public represente 
a smaller percentage than the charge of any other industry. Sales for 
1913 exceeded $400,000,000, showing an increase for the year of about 
30%. <A large proportion of this increase is due to the acquisition of a 
portion of the business of the National Packing Co. (V.95, p. 547). There 
were more than 10,000,000 head of live stock pure hased during the year. 

ve number over 35,000; and working conditions have been 
materially improved, to our mutual benefit. About Christmas 1912 we 
inaugurated a minimum wage scale of 40 hours per week which makes it 
impossible for any plant employee to receive less than $6 per week, and im 
case of male employ ees the minimum exceeds this figure. 

We hope to see Federal regulation of cold-storage plants, providing for 
a maximum time limit on goods carried therein of not to exceed 12 months, 
or from one season to another season; also other regulations whereby the 
warehouseman is not allowed to put any product in cold storage that is 
not absolutely fresh and in prime condition. Swift & Co. already pursue 
this policy. 

The Treasurer said: ‘‘Among the fundamentals of a manufacturing 
business is an adequate equipment to manufacture and distribute advan- 
tageously, and additionai ready capital that the course of business may be 
constant. The directors, believing they should now seek to protect their 
stockholders in the enlarged business resulting from an increased and in- 
creasing population, have arranged for an issue of 30-year 5° bonds". 

These Conde were duly authorized by the shareholders and $10,000,00@ 
of them are now offered at 96. See another page.—Ed. 

OPERATIONS FISCAL YEARS ENDING ON OR ABOUT SEPT. 27. 

1912-13. 1911-12. 1910-11. 1909- 10. 
Business ‘*over’’ **over** **over”™’ ‘over’ 
eee $400 ,000,000 $300,000,000 $275,000,000 $250,000,008 
Net earnings... 10,604,597 8,502,930 6,323 430 7,359,176 
Inc. of reserves_ 1,354 "O97 252,930 185,930 309,176 
Dividends (7%). 5,250,000 5,256,000 4,987 ,500 4,200,000 


Bal., surplus $4, 000 000 ~ $3, 000 ,000 $1,150,000 
BALANCE SHEET SEPT. 27 TO 28 
1913. 1912. 1911. 1910. 
Assets— $ $ $ $ 
Real estate, improve'ts, 
including branches... 47,054,189 39,914,922 32,118,798 29,789,309 
llorses, wagons& harness 177.72 152,454 





$2,850,000 


Stocks and bonds______ 32,417,28 24,173,941 23,660,408 17,688,110 
Cash 4 8,573,505 7 474,342 6,019 393 5,308,761 
Accounts receivable 42,208,734 40,156,735 38,568,395 38,992,183 


Live cattle, sheep, hogs, 
dressed beef, &ec., on 
NR ee ae 47 860.366 39,766,381 33,.112.210 33.795.489 
"TOU SSGCU.. .<..c<0~ 178,114,080 151,486,321 133,656,925 125,726,306 
Liabilities 


Capital stock paid in-_-~ 75,000,000 75,000,000 75,000,000 60,000,000 
) 


Bonds... 5000 OOO 5.000 000 5,000 000 5,000 000 
Reserve for bond int 1,375,000 1 375,000 62,500 62,500 
Reserve for dividends_ | 

Bills payable 39,160,400 24,649,200 15,883,400 24,404,750 
Accounts payable__ 19,092,960) = 12,330,998 7,832,841 7,716,801 
Reserves sitet . 5 485,720 $.131,123 3,878,184 3,692,255 
Surplus _ re ™ 33 000,000 29 000 OOO 26 000 OOO 24,850,000 


Total liabilities. 

V. 97, p. 1668. 
Mortgage-Bond Company, N. Y. City. 
(Report for Fiscal Year ending Dee. 31 1913 

The company’s financial statement will be found in our 


i? 8,114,080 151,486,321 133,656,925 125,.726.306 


advertising department. Below we give a brief comparative 
statement for three years past: 
RESULTS FOR CALENDAR YEARS 
1912-13 1911-12 1910-11. 
Gross income , S469 246 160 $369 .376 
Operating expenses : . 61,943 66.250 18.871 
Net earnings $107 3038 a 10 £520,505 
Interest on bonds ia 210.406 177 837 149.68 
Dividends (6‘ ; 120,000 120,000 | 000 
Balance, surplus F S76. S07 S70.072 $50,817 
The amount of guaranteed mortgages outstanding Dec. 31 1913 in 17 
cities was $6,342,248, the \ alue of the properties covered by them be ing 
816,387,204. The average size of the loans was 83.000 Bonds outstand- 


ing, $2,.606.800 series 1 and 2 is and $1.658.000 series ‘ 
ings and the bonds outstanding were larger than in 
V. 95, p. 683. 


> oS. The earn- 
any previous year.— 
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Mortgage Co., New York. 
Year ending Dec. 31 1913 
President Richard M. Hurd for the late 
published in the advertising pages of to-day’s 

















¢ ’ pata eae 
“Chronicle’ The report shows: 
OPERATIONS FOR 1LENDAR YEARS 
1913. 1912. 1911. 1910. 
» ~ Ss 
Guar. mtges. sold . 23;955,817 39,742,271 38, £11,204 34,495,430 
Guar. mts tid of 25,397,277 26,605,161 28,600,125 20,977,486 
Guar. mies. outstand’g¢ 
Dee. 3] 137,726.913 131,168,613 118,031,503 108,220,424 
In 
‘emiums for qua i 667 137 614.564 64 C42 504,559 
1 mor S.1S6 »d80 5788S 262 427 
$ ) Li ms, &c 16,125 15 12,4,0 16,781 
Gro ‘ 3 1,021.4 191,387 844,400 783,767 
E 
Rey 7 } ] 0p 18.000 19,0NO 
Sala S79 ] ) 1 s 102,205 
Ad : r 2 1O ASD 6.581 14,409 
Faxes and ge ( 189 lvl 1 1/4 25,414 
Gt expenses 973 776 I 6,665 61,028 
Ne ings LO 7 il 667 735 622,739 
Divi paid r f ' ) xO OOD 1% 0 
Balan | ).475 130,611 IS? 735 142,739 
N Th ayndin no rag duri the pas veal 
little 1 ‘ted in tl fo» it p cee | show in future 
1 CaArTnings a l un | T iiums, L 
uct profit of f 1 per annum on outstand 
re da f the anaual s t h aturity of the 
’ i premium ‘ are not car 
wy ised as fo vs: Ja Jan. 1 1904, 
», 8279,948 Tan 1 19 1907, S591 
11.204: Jan. 11909, $1,936,961 
179; Jan. 1 1912, $1,290 . 31,400,176 
52; total net increas 1,144,097 
ILANCE SHEE .d3l 
1912 19 1912 
1 s s 
a oe m 7 ) 7 » & f 16.00 Tale) 
4 ue ' ( l ~ t 134'8 l 2 ,O00 2.500 0) 
( Ss B j tnd led profit tS O85 & 49 
t 175,000 17 wy Mt id, n de- 
Real estate 147,34 } liver« 204 268,884 
( } ] Su M91. S28 Re for prep 1 pre- 
I A 13,783 56,375 
rotal 1 172 9,033,757 rotal 9,191,972 9,033,757 
There a 10,672 iranteed loans ou inding (see ‘“‘operations" above 
the average loan in Manhattan amounting to 838,000, in Brooklyn to 
$5,500 din the Bronx to 220,000 V« Wls. Ds ZED 
Magnolia Petroleum Co. (of Texas), New York. 
(Ste ale meni i (’ 0 ring Co’s Erisienc from May 1 11 to Of 31 13 
The note offering referred to on another page shows the 
following data: 
RESULTS FOR 20 MONTHS ENDING DEC. 31.1912 AND 10 MONTHS 
VODIN Of $1 1913 AND TOTAI 
LOAM hs, 20 Months, T 
1915 1911-12 ON 
Pip in | i! $1,647 .7 >? Moi, SO 551 
Re I ( fi List ) 1 273.6 * 
Mi wmeou Li 113.691 18,113 131,803 
€3.546.031 $1,953,479 ; 499 ) 
Nlis Stith) he SUH | ) > 
Bond and M336 656.810 7 146 
Dey elation ( (65,582 196.229 ] tO S810 
Total char $1.5294.045 $1.3419.220 89 4 
Net proti 2,021,980 9-4 249 82,626,255 
BALANCE SH Yr OCTr 11913 (TOTAL EACH SIDE, $15,955,608). 
Refineries, pipe li , Capital stock (trust etfs $2,450,000 
$10.605.4S82: less d . first M. 6 bonds, due 
Ciation, £1,219. 810 $9 .476.172 Jat 1 1937, outstand’g 6,259,000 
Other in ments 14,500 Notes payable 200.000 
Miscellaneou iceounts 30.816 Accounts pavable 1,465,374 
Materials and suppli 3 1.9 Reserves for bond interes 
Notes & accts. rec. (less res.) } 7+ a taxes, &C...-. 161,000 
Cash HSS mI Surplus = : 2,626,235 
Prepaid chges., insur. ,&¢ 2 ad , 
No dividends as yet. [See oft ring on another page.] V. 97, p. 1666, 241 


(The) Spanish River Pulp & Paper Mills, Limited. 
Year ending June 30 1913.) 

Watson 
31 1911, 


(Re port for Fiscal 
V.-Pres. and Man. Director T. H. 


1 the year Dec. 


says in subst.: 


The last report covere ending which was prior to 





the completion of the new paper mill at Espanola. 

The shareholders on June 17 1912 confirmed the purchase of the under- 
taking and assets of the Ontario Pulp & Paper Co., Ltd., comprising pulp, 
sulphite and pape mills located at Sturgeon Falls, Ontario, and also 
changed the end of the fiscal year to June 30 instead of Dec. 31,as theretofore. 
No report was issued for the six months ending June 30 1912. In that 
period the new paper mill at Espanola was under construction, and the 


lately acquired mill at Sturgeon Falls was undergoing extensive repairs and 
additions, hence the only source of revenue was from the sale of groundwood 
pulp made at the Espanola plant, for which the market was very dull at 
that time. In view of these circumstances a portion of the reserve from the 
previous year had to be applied to cover fixed charges and pref. dividends 

The results for the fiscal year ending June 30 1913, while possibly dis- 
appointing to some, are, in our opinion, considering the adverse conditions 
and unforeseen difficulties which have had to be overcome in the starting 
up of the plants, all that could be expected. 

The first two paper machines installed at Espanola plant were not ready 
for operation until June and July, after which certain defects in construc- 
tion caused further delays, with the result that the total production of these 
two machines for the fiscal year was only some 25,300 tons. Owing to 
similar conditions at the Sturgeon Falls plant, the two machines there pro- 
duced only 9,700 tons, or a total output of 35,000 tons, as compared with 
a normal capacity of 45,000 tons on the four machines. 

Two additional paper machines have since been instailed at the Espanola 
plant having a daily capacity of 60 tons. These machines, as well as those 
originally installed, are now all in successful Operation, and a careful esti- 
mate of the probable production of the six machines for the year commenc- 
ing July 1 1913 will be about 63,000 tons, as against 35,000 tons for the pre- 
ceding year. With this large increase in production we feel confident that 
the results may prove satisfactory. 

No provision was made for depreciation, but ample provision for this 
item is covered through the annual 3‘ sinking funds on the bonds of both 
the Spanish and Ontario Pulp companies, which it is estimated will retire 
these bond issues in about 17 years. The plant and equipment are in ex- 
cellent condition and operating very efficiently, and the product has been 
disposed of at satisfactory prices. 

[As to the acquisition of control of the Lake Superior Paper Co. since 
June 30, see that company gy and V. 97, p. 241, 302, 370, 448. Con- 
cerning sale of £300,000 2d M. notes offered in Dec. 1913, also change 
of officers, see V. 97, p. 1360, ‘667 1 














Months end. 
June 30°12. 


Year ending 61 
June 30°13. 


Year end’g 
Dec. 31 "11. 





Net earnings (see V. 97, p. 1667)_-_-_- $410,222 $54,645 $267 ,935 
Total interest charges............. 219,467 69,916 65,300 
salance, net profits— sur$190, 755 defs 15 .271 sur$2 202 635 
Preferred dividends ~~ - 196.875 70,000 105,000 
Balance, surplus or deficit : defS6,120 defSs 5,271 sur$97 635 
Total surplus beginning of period 6,280 91,551 6,084 
} 
Total surplus end of period : $160 $6,280 $91,551 
Estimated annual earnings based on actual results for August, Sept. and 
Oc 1913, $675,000: estimated revenue from shareholdings in Lake Su- 
perior Paper Co. based on Sept. 1913 showing, $90,000; total, $765,000. 
Deduct interes n bonds, Sv2*s 120 and ki fund, $120,000: bal., sur., 
for interest on £300,060 6 not S418, S80 ae p. 1667.) 
Bb i \ i Shi il 1 j ‘ \ f ) ) 
30°13. Dec. 31°11 30°13 31°11, 
{ ; 2 s 4 Liahil s 
Co oner ). 102.113 1.767 Cor 7 ) 2.000.000 
34.514 Preferred s : » 000,000 1,500,000 
1,426 18,343 Bonded d 0) 2,066,000 
i ; } ) 9] 635,651 
Db , 
U.S. Go 5 ) } ‘ > 61,980 
" a < P ) OS4 
ir ‘ 412,345 4 J > 500 52.500 
Ur 1) i 24,684 5,275 ind t » 677 5,243 
Mi sneou 09 62] 17. Surplus, I 160 56,308 
Total 11,607,192 6,407,682 Total 1] 17,192 6,407,682 
sured loans in 1913 consist of one to the Royal Bank of Canada for 
$357,250, secured by pledge of inventories, notes and accounts rece ‘ivable, 
X und another to the Dominion Bond Co., secured by short-term and 





‘s of a par value of 


a total of 


$605,500 witha 


97, p. 954, 1: 


SSS84.380: 
8o4t.—-V. 


equipment not 
making 


pane interest, 


3617 360. 


Lake Superior Paper Co., Ltd. 
(Third Annual Report—Fiscal Year ending June 
Pres. H. E. Talbott, Sault Ste. Marie, Ont., 
wrote in substance: 


pleased to report completion 
! rround-wood pulp mill, the 


30 1913.) 
Aug. 1913, 


’ 


of construction, during the past 
sulphite pup. mill and the paper 


mill, in which four machines with a total capacit y of over 200 tons news- 
print d: ily have been installed. 

Owing to delays by the makers, the third and fourth paper machines 
were only installed in January and March, respectively, and therefore the 


full plant was operated only during the 


last three months of the year. In 
view of this fact, we consider 


that the earnings are satisfactory. The pro- 
duction of paper for the year was 34,213 orgy all of which was shipped as 
it was made. Practically the entire output for the ensuing year has been 
sold at fair prices. Theindicationsarethat the demand for new sprint will 
an increasing one, and that better prices will obtain during the year. 
In view of the market outlook, and the completeness of our mills. 
r with their strategic shipping pepe 
materials, we take pleasure in pred 
plant. [As to sale of Spanish River | 
V. 97, p. 241, 448 and 1667.) 


INCOME 


be 
to- 
and our control of the neces- 
icting the successful operation 
*ulp & Paper Mills, Ltd., see 


ACCOUNT JUNE 30 1913 


Net earnings S184,879| Int. on bank advances . $30,125 
Int. on Ist M. bonds_-- $149,986 Balance, surplus . $4,768 
BALANCE SHEET JUNE 30 
1913 1912 1913 1912 

1sset S : Liahilit : $ 
Real est..prop..&e¢ 12.417.141 382,190 ommor ek 5.000.000 4,000,000 
tI 1s ¢ ns 2115 | 59 Pre tor 000 1,575,000 
St ( 1380 ist M.b ; 1.000 3,999,320 
Pulpwood 71S 750.01 ink addy 12.661 625,000 
pa : ae 521 { ’ 1 650.644 664,096 
Paper mill prod’ 32,085 sh, iis pay ‘le 7 806 21,000 
Pa imb 178.712 a ) 000 79,986 
Cash on hand 83 1O1,816 A , ‘ ? 050 ee 
Xe r ’ } iO inpaid ! 1,145 94,696 
It yn tes’ i 

sund revenil yr ‘ i - 
ed 8] ) 2 ) pen \ 4 i 

pulpw'd it 7,950 Prof ! Dae 
Ins. prem. unexp'd 

A | irnable 19.1 
Miscellaneous 

(fare 14,809,412 11,059,098 Total .........14,809,412 11,059,098 


a ered. 6b Securt 
.— There is also a continge mt 


matured, $36,418. ny . 97 


a Sold on contracts but 
Note 
but not 


<1 by lien on forest products. 


for bills receivable, discounted 
240. 


hag to 
. 1359, 


International Textbook Co., Scranton, Pa. 
(Balance Sheet of May 31 1913 

No income account is furnished. Report says in substanee: 
_ Under the terms of the mortgage , $4,166 66 
is paid every month to a sinking fund for the bonds. The entire amount 
of $500,000 has now been deposited with the trustee. Of this amount 
$340,000 has been applied since May 31 1904 to the redemption of 340 
bonds. There was on deposit May 31 1913 $169,706 to redeem the remain- 
ing bonds. 

The accounts payable, $1 


— Colliery Engineer Co.) 


$1,344,018, include the balance owing the Inter- 
national Educational Publishing Co. for stock underwritten. 

{The surpius, it will be observed, increased $157,994 during the year 
1912-13, contrasting with a decrease of $743,425 in 1911-12.—Ed.} 

The deductions made from ‘‘plates of textbooks and publications,” 
provide for depreciation, amounted up to May 31 1913 to $383,772. From 
“furniture and machinery’ the deductions for depreciation aggregated to 
May 31 1913 $310,889 [in 1911-12 8: —Ed 


265,061. 
BALANCE SHEET MAY 31. 






to 








1913. 1912. 1913. 1912. 
Assels— s 8 Ltabilities— ~ $ 

Real Est. & bldgs 1,159,280 1,137,545 Capital stk. (auth., 

Plates of publica’s 1,864,404 1,736,647 £10,000,000—YV. 

Furniture & mach. 303 ,043 320,100 84, p. 628) 6,892,500 6,000,000 
T'xtb'ks,supp.,&e. 403,915 380,566 Ist M. bds. of Col- 

Agency estab'ts 774,127 607, 020 liery Eng. Co. 

Ace'ts receivable. 5,474,285 4,605, V.79, p. 2799 160,000 160,000 
Stks. of other cos_*3,092,232 2,490,2 Accounts payable. 1,344,018 616,386 
Sinking fund 169,706 164,727 Surp. (excess of as- 


Cash items... 591,2 612,076 sets over liabils.) 5,435,756 


5,277,762 
Total 13, 832,274 12,054,148 Total 
* This includes stock of the Victor Typewriter Co. 
Co., the International Corre spondence Schools, 
tional Publishing Co. 


13,832,274 12,054, 148 
, the Technical Supply 


the’ International Educa- 
and the Colliery Engineer Co.—V. 95, p. 1539. 


Boston (Mass.) Belting Co. 
(Statement for Year ending Sept. 30 1913.) 
Pres. Thomas A. Forsyth at meeting Nov. 28 said in subst.: 
Our business on the whole has been reasonably satisfactory, the sales 
showing an increase compared with the preceding year. The industries 
upon which we depend most largely for patronage have been fairly active, 
although there is a noticed growing tendency on the part of many large 


consumers, partic ularly —. railroac ds, to make their purchases more and 
more on the ‘ ‘hand to hand basis. 


The increasing use of specifications 
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with keenly active competition require constant alertness and naturally 
increase the cost of conducting business in various ways. Prices of crude 
rubber throughout the past year have ruled on a much lower and more even 
basis than has been the case for a number of years. 

About Dec. 31 1913 it is expected that the executive offices and the ware- 
rooms will be removed to R: xbury in the vicinity - the plant. {The regu- 


lar quarterly dividend of $2 was declared payable Jan. 1 1914 on stoc k of 
record Dec. 15.] 


PROFIT AND LOSS ACCOUNT YEAR ENDING SEPT. 30 1913. 
Balance Sept. 30 1912, $201,666: profits of year, $84,275; hal wee 
ance interest account, $8,803: miscellaneous, $791; total___---$295,535 
Deduct—-Dividends (8%), $80,000; bad and doubtful accounts, | ‘ 
$1,870; deprec. in stocks, $84,500; total, $166,370; credit bal__$129,166 
BALANCE SHEET YEAR SEPT. 30. 
1913. 1912 1913. Le3s. 
Assets— 8s $s Liabilittes— $ 


Real estate 
Machinery 


-1,000,000 1,01 10,000 


287 800,000 800,000 


271,2 5, Reserve fund 
102,123 of 


329,712 328,712) Capital stock. 
275,7 
Tools and fixtures__ ’, 


Notes payable 351.0 10 439,000 
Water privilege_____ 150,000 ...  Unsettled bills_ .- 1,975 7,500 
ESE 102,149 66, 598 Profit and loss sur- 
Accts. & notes receiv. 257.235 235,438 ERS 129,166 201,667 
Investment account. 488,750 573,250 
Merchandise -_----- 580,735 869,150 
Miscellaneous - - --_- 150 150 
WN on oad & 2, 282.141 2,448,167 ‘one .2,282,141 2,448,167 


—vV. 96, 283. 
West ‘ioe Power & Light Co., Ltd., Montreal. 
(Report for Fiscal Year ending Aug. 31 1913.) 
Pres. C. R. Hosmer, Montreal, Oct. 29, wrote in substance: 
After paying interest and sinking fund of bonds, 7% on the pref. stock 
and 4% ($80,000) on the common stock, there remains from the operations 
of the year the sum of $74,919, which, added to the balance of profit and 
loss last year, $173,554, leaves $248,474 to the credit of that account. 
The revenue-producing load is gradually increasing, and a further in- 
crease the ensuing year will accrue from the electrification of that section 
of the Canadian Pacific Ry. lying between Rossland and Casilegar Junc- 
tion. Contracts have been let for the apparatus required for this work, 
and if no unforeseen difficulties arise the same should be in operation by 
the autumn of 1914 


Statement by Gen. Man. L. A. Campbell, Montreal, Oct. 29 1913. 

For the year our revenue- Rota ing load was 7,984.73 h. p., contrasting 
with 6, 705. 90 h. p. for 1911 

The mines throughout the distric t served by us are in excellent condition. 
The development as carried on, particularly in the Rossland district, dur- 
ing the past year has exceeded the most sanguine expectations, and my 
opinion is that it may be looked upon as one of the largest gold-producing 
camps in Canada. The producing mines in the boundary country have 
approximately the same ore reserves in sight to-day as they had a year ago; 
our revenue-producing load in this particular section will probably remain 
the same as to-day for several years to come. 

Plants, including Nos. 1, 2 and 3 power houses, 
the highest operating efficiency. 

In July 1913 contracts were awarded for a third unit, to cost about $120,- 

000 and capable of delivering 8,000 additional horse’ power. In view of 
our increased load during the past year and the heavy peaks which we have 
been called upon to take care of, it has been necessary to operate the Cas- 
cade plant continuously. With the completion of the third unit, we plan 
to discontinue the operating of Cascade plant. 


INCOME ACCOUNT YEAR ENDING AUG, 31. 


&c., are maintained in 











1912-13. 1911-12. 1910-11. 1909-10 

Rev.-produc. load, h.-p. 7,984.73 ee . weate, smeptie 
Gross receipts________- $415,414 $332,864 $308,201 $301,843 
Operating expenses---- 115,280 110,257 109,804 94,838 

Net earnings.._--.-- $300,134 $222,607 $198 396 207, 005 
Int. and sinking fund_- 104,400 121,964 124,774 121,964 
Int. & s. fd. on Cascade 

RS cack cake aw dias Ve | es a amt 
Miscellaneous deductions 2,251 7) ies 2,642 
Preferred divs. (7%) 21,000 14,000 14,000 14,000 
Common dividends. ___ (4% »)80,000 (244)50,000 (214)50,000 (21) 0,000 

Total deductions__ $225,21 5 $187,877 $188,774 $188, 606 
Balance, surplus_-__-__-__ $71. 919 $34,730 $9,622 $18,399 

A quarterly dividend of 144 % was paid Dec. 1, comparing with 1% quar- 


terly recently. Compare V. *o7, p. 1435. 


BALANCE SHEET AUG. 31. 





1913. ie | 1913. 1912. 

Assets— $ | Liabilities— $ $ 
Property acc’t_____.3,422,560 3,3 0. 461| Common stock_--—- 2,000,000 2,000,000 
Invest’s, other cos_ 395,370 395,370) Preferred stock --—-_- 300,000 300,000 
Merch., suppl., &¢_- 54,782 56,322 | Funded debt_-..---1,500,000 1,500,000 
Redemption bds.s.f. 103,267 100,586) Rossland Water & 
Sisccccsodnekula 72,608 {39,722| Light Co_ 1,458 2,696 
| | = bs Royal Bank of Can- a 2,843 
Bills & accts. rec’le__ 36,475 130,338 | Cascade Water & Lt. 
Rossland Water & | iy Mans aaeae 7,914 

Light Co.,Ltd___- 19,418 18,475 5 | Acc’ ts payable___ 12,169 14,214 
Unexpired ins., &e__ 3,422 3,464! Reserve for sink. 
South Kootenay Wat. prem. and div__ 35,840 40,845 

Power Co........ OF i __--- Sinking fund______. 103 ,597 100,586 
Royal Trust Co-_- 330 Profit and loss______ 248,474 173, 554 

ee 4,209,45 51 4,134,738 SE wesncscssn HAD 4 51 4, 134,7 7 38 
_¥V “7, p. 14 35, 1360 
a — 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Allentown (Pa.) Bridge Co.—Slock Increase.— 


The auth. capital stock has been increased to $300,000.—V. 97, p. 1428. 
American Railways, Philadelphia.—0Oplion to Exchange 
Bonds.—Holders of the $1,485,000 Johnstown Collateral 


Trust 5% bonds, due 1930, have the privilege of exchanging 
these bonds until Jan. 15 1914 for the new “First & Refund- 
ing” M. 5% bonds of the Johnstown Traction Co. (See 


below) * the price of 102 % and int. for their present bonds, 
and payment at the price of 95 and int. for the new issue. 


The bonus of $75 per $1,000 bond will be paid on presentation of the bonds 
or exchange to Bioren & Co., 314 Chestnut St., Phila., or Newburger, 
Henderson & Loeb, 1410 Chestnut St., Phila.—V. 97, p. 1820. 


Augusta-Aiken Ry. & Electric Corporation.—De- 
scription of Hydro-Electric Plant Now Building.—George G. 
Shedd, supervising engineer for the J. G. White Engineer- 
ing Co., read an article before the American Association for 
the advancement of Science at Atlanta Dee. 30 1913, 

(a) The development of 31,000 h. p., ultimate plant capac ry 
the ‘Stevens Creek development,’’ now being built for the 
lina Power Co. (a subsidiary of the Augusta-Aiken Ry. & E oo tric Corp. 
V. 97, p. 1114, 116; V. 96, p. 1224; V. 95, p. 175, 234) on the Savannah 
River, about eight miles above Augusta, Ga., to supply the power market 
centering about Augusta, Ga. (b) The dev elopme nt of 29,000 h. p., ul- 
timate plant Copecty known as the ‘Parr Shoals Deve lopme nt,’’ which is 
being built for the Parr Shoals Power Co. (controlled by the C olumbia Ry. 
Gas & wee Co.—see V. 97, p. 1024; V. 95, &: 1122) on the Broad River 
(of the Carolinas), about 27'% miles above Columbia, 8. C., to supply 
the rapidly growing demand for power in and about Columbia.—V. 97, 
p. 1114, 116. 


on— 


known as 
ie orgia Caro 








Baltimore & Ohio RR.— Distribution of Stock.— 


See Union Pacific RR. below. 


Siz Months’ Approximate Statement.—The earnings for six 


months ending Dee. 31 (Dec. estimated) were: 

6 Mos.end. Gross Net (after Other Deduc- Divi salance, 

Dec. a. Re penue. Taxes). Income. tions. dends. Surplus. 

1913 914,038 12,438,599 2,502,537 9,098,914 5,737,566 104,656 

1912 2 2! 449,337 14,186,359 1,841,777 7,395,008 5,737,566 2,895,561 
Dividends as above ‘include $1,177,530 (2%) on the preferred and 


$4,560,037 (3°7) on the common stock. 
The regular dividends of 3% on Comoe and 2°, on the pref. 


been declared, payable March 2.—-V. , p. 1509, 1502. 

Belvidere Delaware RE.—Dividend Decreased.—A divi- 
dend of 6°% was paid Dee. 31 on the $1,253,000 stock, com- 
paring with 7% in 1912. 

Dividend Record (Per Cent) 


1908. 1909. 1910-1911. 1912. 
yearly. 15 10 yearly. 7 


stock have 


1897 to 1906. 1907 

5 yearly. 10 
—V. 91, p. 1765. 

Bloomington & Normal Railway & Light Co.— Stock.— 

A certificate has been filed increasing the auth. capital stock from $1,- 
500,000 ($300,000 pref.) to $1,650,000.—V. 93, p. 665. 

Boston & Albany RR.— Agreement Ends.—The New York 
New Haven & Hartford RR. Co. announced on Jan. 2 that 
it had on Dee. 11 1913 “in deference to the views expressed 
by the Inter-State Commerce Commission in their report, 
‘The New England Investigation,’ of June 20 1913 (V. 97, 
p. 117) and of the Department of Justice,’’ given notice to 
the New York Central of its intention to withdraw from the 
so-called “Boston & Albany agreement” of Feb. 16 1911 
(V. 92, p. 1177). Under this agreement the N. Y. N. H. 
& Hartf. has had trackage rights over portions of the B. & A. 
and a half share in the net results of operation, which for 
the vear 1912-13 yielded the New Haven a profit of $42,581 
(V. 97, p. 1020). The Boston & Albany RR. Co., on Jan. 2, 
put out the following: 

The agreement made in 1911 between the New York Central and the 
New Haven companies, providing for a measure of co-operation in the 
service to be rendered to the public from the Boston & Albany RR.., is to 
be canceled as of Jan. 31 1914, in accordance with the views of the Federal 
Government. (Under this agreement trackage rights were granted to the 
New Haven company to run certain trains over the Boston & Albany RR. 
between Boston & Ashland, Boston and Newton Highlands, Boston and 
South Framingham and Pittsfield and North Adams.) These trackage 
rights expire with the cancellation of the agreement and the New Haven 
road will withdraw trains from the Boston & Albany tracks, excepting the 
trains between Fitchburg and Boston, by way of South Framingham, which 
have been operated for many years. These will be continued and run with 


New Haven engines and crews over Boston & Albany tracks between 
Boston and South Framingham. 


The canceliation of the agreement will make no difference in the organiza- 
tion of the Boston & Alban~w and the road will continue to be managed by 
the present official staff with headquarters in Boston.—V. 97, p.1356, 886. 

Boston & Eastern (Electric) RR.—Time Exrpires.— 

This company failed to file the $400,090 bonds with the Mass. authorities 
required by its charter prior to Jan. 1, but hoves that the next Legislature 
will grant it further time. The $550,000 notes offered last April were not 
taken. See V. 96, p. 1421, 956. 

Boston & Maine RR.—Sale of Maine Central Stock.— 
The following official announcement was made late on Thurs- 
day: “Boston & Maine and Maine Central have closed their 
transaction in which Boston & Maine is to dispose of 100,000 
shares of Maine Central stock. The Maine Central will 
pay for these 100,000 shares in its Refunding Consolidated 
Mortgage 5° bonds.’ “Boston News Bureau”’ in yester- 
day morning’s edition said: 

The plan, so far as it has progressed, is substantially as follows: It is 
proposed that the Maine Central shall buy from the Boston & Maine $10,- 
000,000 of its $15,960,100 par of Maine Central stock. In payment to 
the Boston & Maine, Maine Central will issue 5% 50-year Consolidated 
Refunding Mortgage gold bonds, authorized by its stockholders and direc- 
tors in 1911 but never issued. They will be secured by the bulk of the mile 
age of the Maine Central system, only a comparatibely small part of which 
is mortgaged. For their immediate issuance it will not be necessary to 
obtain any further consent of the Maine authorities, as under the laws of 


Maine no approval has to be sought for such financing from the State's 
Railroad Commission. 


It is understood that Boston & Maine, backed by a Boston banking syn- 


dicate, will offer these bonds si sale to provide funds for taking up the road's 
$10, 000, 000 notes due Feb. 


Maine Central will retire Se 100,000 of its shares to be turned over by 
the Boston & Maine. This will leave 150,000 outstanding shares of Maine 
Central and will substitute a 5% lien for stock carrying 6% dividends. 

At the Maine Central meeting held in Portland Wednesday, the resi 
tion of Howard Elliott as a director of the Maine Central RR. and a 
subsidiary lines was presented and accepted. 

Proposed Lease of Hampden RR.—See that company. 

Gov. Walsh's Inaugural.—The inaugural message of Gov. 
Walsh of Mass., presented on Thursday, deals with the 
company’s ‘‘deplorable condition’’ and its causes as he sees 
them, recommends complete and immediate divorce of the 
property from the New Haven system, urges co-operation 
of leased line shareholders in an immediate reorganization, 
and declares that this is no time to demand or expect any 
substantial increase in rates, either passenger or freight, but 
that, provided the owners show a disposition to “reorganize 
in accordance with sound priciples,’’ the publie can be de- 
pended upon to do its part in making a reasonable sacrifice. 

Notes.—As to sale of Vermont Valley RR. notes see below. 

Award of $725,000 for Eastern RR. Pier Property. —_ 

The Port Directors on Dec. 30 awarded the B. & M. RR: $725,000, with- 


out interest, in settlement of the claim for the taking of hf Eastern rail- 
road pier property in East Boston.—V. 98, p. 72. 


Boston Revere Beach & Lynn RR.—New Stock.—The 
Mass. P. S. Commission has given its assent to the plan for 
ae 1,700 shares of capital stock at par (100 per share) 
to prov ide for aad T floating debt incurred for improve- 
ments.—V. 96, p. 1502, 1424. 

Bowling ane (Ky.) Street Ry.—Sold.— 


This property is reported to have been sold at receivers’ sale for $20,600 
to John 8S. Lewis of Bowling Green, Ky.—V. 96, p. 862. 


1913. 
6 


na- 
its 


Bristol & Plainville (Conn.) Tramway.—New Officers. 

control of which was recently pure hased by Richter & 
Tenney and Charles H. 
Rollin 
Putnam of 
and Ferdinand Richter of Hartford. 
Tenney; Prest., A. B 


This company, 
Co. of Hartford, ‘has elected (1) as direc tors A. B. 
Tenney of Springfield and Boston; John T. Trumbull of Plainville: 
1. Plumb of Terryville; Robert Ff. Driggs of Waterbury: W. H. 
Hartford; Noble H. Pierce of Bristol, 


(2) As officers’ Chairman of Board, Charles H. 











JAN. 10 1914.] 





Tiffany of Bristol. 
p. 1662. 


Brooklyn Heights RR.—Notice—To Guarantee Bonds.— 


General Managers, Chas. H. Tenney & Co.—V. 97, 


Brooklyn Union Elevated 4-5% bonds and Kings County Elev. 4% bonds 
will be guaranteed on two days each month in 1913 by Brooklyn Heights 
RR. at 85 Clinton St., Brooklyn, between 9 a.m. and 12 m., viz. 

Jan. 15 and 30!April 15 and 30\July 15 and 30 Oct. 15 and 30 
Feb. 13 and 27|May 15 and 29/Aug. 14 and 3! Nov. 16 and 30 
Mar. 16 and 31/June 15 and 30!/Sept. 15 and 30!Dec. 15 and 30 
—V. 96, p. 284. 

Central of Georgia Ry.—Bonds Called.— 


Fourteen ($14,000) Ist M. 5% bonds, dated July 1 1900, of the Chatta- 
hoochee & Gulf RR. were called for payment on Jan. 1 at 102% and int. 
at Citizens’ & Southern Bank of Savannah or the Treasurer’s office.— 
V. 97, p. 1109. 


Chicago City Railway.—EFnd of Syndicate.— 

The syndicate which in 1910 bought most of the $18,000,000 capital stock 
of this company at $200 a share will, it is understood, be dissolved on Jan.31. 
This syndicate is distinct from the syndicate (dissolved Feb. 1 1912) which 
underwrote the 322,000,000 collateral bonds of the Chicago City & Con 
necting Railways.—V. 97, p. 1732 


Chicago Rapid Transit Subways.—WNo Bids Received.— 
On Jan. 5, when bids were to be opened for building Chie- 
eago’s $131,000,000 subway, no bid had been received. 
See V. 97, p. 1732, 1425. 

Cincinnati Lebanon & Northern Ry.—Dividend In- 
creased.—A dividend of 5°% was paid on Dee. 31 on the $1,- 
500,000 stock, all owned by the Pittsburgh Cincinnati 
Chieago & St. Louis Ry., comparing with 4% in 1911 and 
1912 and 3% in 1910, 1909 and 1906.—V. 77, p. 86. 

Cleveland (O.) Railway.—Stock.—Circular Jan. 1 shows: 


The directors voted on Dec. 27 that, subject to approvai by the P. U. 
Commission ef Ohio, the President and Secretary be authorized to issue 
and sell additional capital stock in an amount equal to 10% ($2,141,100) 
of the present cutstandinyg capital stock ($21,411,800) for not less than par, 
the proceeds to be used for extensions, betterments and permanent improve- 
ments proposed or approved by the City Council, said stock to be offered 
at par to all stockholders of record Mar. 1 1914, in proportion to their 
holdings on that date, the right to subscribe to expire Mar. 15, and the sub- 
scriptions to be payable April 1 1914, or one-half on that date and the other 
half July 1 1914. Subscription blanks will be mailed as soon after Mar. Ist 


as possible.—V. 98, p. 73. 
Columbia (S. C.) Ry., Gas & El. Co.—Description.— 


See Augusta-Aiken Ry. & Electric Corp. above.—V. 97, p. 1024. 


Columbus (O.) Railway & Light Co.—Plan Approved.— 
The shareholders present at the meeting on Jan. 6 unani- 
mously approved the proposition to dispose of the operating 
contracts and assets as called for by the plan. Compare 
V. 97, p. 1897, 1662. 


Dayton Lebanon & Cincinnati RR. & Terminal Co.— 
Bonds.—The Ohio P. U. Commission has authorized the 
issuing of $500,000 bonds. 


Of this amount $300,000 wie be sold at once to pay off debts of $240,000 


= vapeoe hy be used to enlarge terminals in Dayton and to lay new rail. 
—V. 95, p. ’ 


(The) East St. Louis & Suburban Co.— Successor Co.— 
This company was incorporated in Delaware on Jan. 7 with 
$16,000,000 of auth. stock, per plan V. 97, p. 1822, 1898. 

The shareholders of the subsidiary, Alton Granite City & St. Louis 


Traction Co., have voted to increase its capital stock from $3,000,000 to 
$3 ,400,000.—V. 98, p. 73. 


Evanston (Ill.) Railway.—Capital Stock, &e¢.— 
A certificate was filed in Illinois Dec. 30 increasing the stock from $10,000 


to $500,000. The Evanston Traction Co. has changed its name to Allison 
Company. See V. 98, p. 73. 


Fitchburg RR.—Bonds.—The Mass. P. S. Commission 
has been asked to approve the issuing of $1,900,000 20-yr. 
5% bonds dated Jan. 1 1914 to refund $500,000 bonds due 
May 1 1914 and on account of improvements, etc. 

The proceeds will be used to reimburse the Boston & Maine for additions 


and improvements made upon the property, notably $837,915 for improve- 


ments at Mechanicville, N. Y., and $124,601 for separation of grades. 
—V. 97, p. 1822. 


Fresno Hanford & Summit Lake RR.—Prest .—Securities. 

S.N. Griffith was elected President and a director at Fresno on Dec. 6 

at the instance of the financial backers of the enterprise. O. L. Everts, 

A. B. Clark and J. 8S. Jones resigned from the board. 
The holders of the old bond issue, it is understood, have wholly or largel 

, as required by the Col. RR. Comm., to exchange the same for pref. 

stock and a majority of the creditors have also agreed to take pref. shares, 

reparatory to floating new bonds for the construction of the proposed line 

From Fresno to Selma. About $40,000 pref. stock was on Dec. 31 reported 

as subscribed for. See V. 97, p. 1426. 


Galesburg (Ill.) Railway, Lighting & Power Co.— 
Merger or Amalgamation.—The ‘‘Electrie Railway Journal 
of N. Y. on Jan. 3 said: 

The Galesburg Railway, Lighting & Power Co., which was incorporated 
in Iltinois some time ago by the McKinley (Illinois Traction Co.) interests 
with a preliminary capital of $50,000, has increased its stock to $3,500,000 
and arranged to take over the Galesburg Railway & Light Co.(V. 78, » 
2384), the Galesburg Gas & Electric Light Co., the Knoxville Electric Light 
& Power Co., the Abingdon Light & Power Co. and the People’s Traction 
Co., Galesburg. 


Galveston (Tex.) Electric Co.—Bonds.—Lee, Higgin- 
son & Co. are offering for sale Ist M. 5°% gold bonds of 1905, 
due May 1 1940 (callable at 110 and int.). 

Outstanding, $1,413,000; retired by sk. fd., $61,000; reserved for 80% 
of cost of additions, &c., $1,026,000; total auth., $2,500,000. 

Does the entire electric railway bufwimess and a oo of the electric- 


lighting and power business of Galveston, Tex. t —— 37 miles of 
equivalent single track, serving population estimated at 41,000. 





Oct. 31 Year. 1913. 1912. | Oct.31 Year. 1913. 1912. 
Gross earnings. _.$588,516 $483,345) Fixed charges.___. $91,517 $94,035 
Net, after taxes__ 283,104 216,419) Bal.,surplus_- 191,586 122,384 


Controlled, through ownership of entire cap. stock (except directors’ 
shares), by Galveston-Houston Electric Co., which also controls Houston 
Electric Co.—V. 97, p. 1024. 

Georgia-Florida Ry.—‘Deposits Assure 
was officially announced in Baltimore on Jan. 3 that the 
assents to the modified agreement for funding three vears’ 
interest on the 5% bonds assured the success of the plan. 

We learn that already signatures have been received and 
November coupons deposited from about 82% of the total 
bonds.—V. 97, p. 1504, 1024. 

Harrisburg (Pa.) Railways.—Debi Increase.— 


A certificate was filed Jan. 6 to increase the debt from $3,000,000 to 
$3,169,900.—V. 96, p. 202. 


Success.’’—lIt 
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International Traction Co., Buffalo.—Bonds Called.— 

Ten 2d M. sinking fund gold bonds, dated July 1 1896, of the Buffalo & 
Niagara Falls Electric Ry., were paid on Jan. 1 at 105 and int. at Bankers 
Trust Co., N. Y.—V. 97, p. 1663. 


Johnstown (Pa.) Traction Co.—Lrchange of Bonds.— 

See American Railways above and compare V. 97, p. 1823. 

Bonds Offered.—Bioren & Co., Phila., and Newburger, 
Henderson & Loeb, N. Y. & Phila., are offering at 95 and 











| int., free of Penna. State tax, the unsold portion of the new 


issue of $2,000,000 ‘First and Ref.’’ M. 5% gold bonds, 
dated Dec. 31 1913 and due July 1 1943, but red. at any int. 
date at 102 and int. Par $500 and $1,000 (e*). Trustee, 
Logan Trust Co., Phila. <A circular shows: 


About two-thirds of these bonds have been sold to investors or exchanged 
with holders of Johnstown coll. 5s of American Rys. (see that co.). 
Total auth. bond issue, $5,000,000; outstanding (present issue) _$2,000,000 
Reserved to retire Johnstown Pass. Ry. 4s, due 1929 and 1931 

(V. &9, p. 1596) 2,000,000 
Reserved for future extensions, betterments, &c $1,000,000 
Pref. stock, 7% cum., auth. and outstanding 1,000,000 
Common stock, authorized, $1,000,000; outstanding : 875,000 

These bonds are a direct first mortgage of the Johnstown Traction Co., 
and, subject to $2,000,000 old Johnstown Passenger 4s due 1929 and 1931, 
(to pay which $2,000,000 of these 5s are reserved) are a mortgage on all the 
property of the company. Followed by $1,000,000 7% cum. pref. stock, 
paid in cash at par, and by $875,000 common stock. Cumulative cash 
sinking fund requires payment of 1° annually from Oct. 1 1917 to Oct. 1 
1912 of the outstanding bonds of this issue which should retire in 
of $1,300,000 bonds. 

The Johnstown Traction Co. owns and operates under perpetual charter 
and franchises the entire street railway system of Johnstown, Pa., and 
vicinity, comprising a total trackage of 43 miles. Jchnstown is the centre 
of an active, industrial community with population of abt. 90,000, including 
the adjacent territory served by this company. Principal industries: Cam- 
bria Steel Co. and Lorain Steel Co. (U.S. Steel Corp.), and at Windber, 
Pa., terminus of suburban line, the coal mines of Berwind-White Co. 

Earnings for Calendar Year (December 1913 Estimated). 


excess 


1913. 1912. 1911. 
Gross earnings : bs ite ities china a aaa sei $671,553 $605,210 $544,776 
Net earnings (after taxes) a Se eee 291,998 275,846 
Interest on Johnstown Passenger Ry. 4s___- 80,000 80,000 80,000 
Interest on these Ist & Refunding M. 5s___ 100,000 100,000 100,000 
Balance available for dividends____ -$142,019 $111,998 $95,846 


The President is Evan M. duPont.—V. 97, p. 1823. 


Joliet & Southern Traction Co.—Sale Feb. 11.—The 
foreclosure is advertised for Feb. 11 at Geneva, Il. 


The property will be sold (in parcels) in pursuance of decrees entered in 
the Circuit Court of Kane Co., Ill., on Sept. 12 and Dec. 20 1913, in the 
consolidated foreclosure suits under mortgage of former Joliet Plainfield & 
Aurora RR. dated 1903, covering line from Aurora to Joliet, and mort- 
gage of Joliet & So. Tr. Co. dated 1907, covering line from and through 
city of Joliet to Chicago Heights, and also the terminal property in Joliet. 
This terminal property must bring not less than $91,400 and it is to be sold 
a ely —< on jointly with the property under each of the mortgages. 
— ss 4, Pp. Ovo. 


Kane & Elk RR.—Receivership.—Judge Bouton has ap- 
pointed the Hamlin Bank & Trust Co. of Smethport, Pa., 
receiver of the line, which runs from Kane to Lamont, Pa., 
7 miles, and Hillview to Martindale, 4 miles. President, 


E. B. James; Vice-Pres. and Treas., D. M. James; See., 
H. J. James. 


Kansas City Mexico & Orient Ry.—Foreclosure Decree.— 
Judge Pollock in the U. S. District Court at Kansas City, 
Mo., on Jan. 7 ordered the foreclosure sale of the road. 
The date of sale and the upset price, it was stated, would be 
announced in about two weeks. 

Judge Pollock said that the former plan for raising money to rehabili- 
tate the railway contemplated the union of the company, the construction 
companies and the Outer Belt Ry., and that any final disposal of the 
matter must be with this union as an end in view; that in six months the obli- 
gations of the receivers for extensions made under the Federal receivership 
would fall due and must be taken care of in any reorganization plan. 

The ‘Kansas City Star’’ says that the plan of reorganization proposed 
by the reorganization committee and submitted by Samuel Untermyer of 
New York to Judge Pollock is on a basis of $11,000,000 prior lien bonds, 
$31,000,000 adjustment bonds and $50,000,000 common stock. Under 
the proposed plan the bondholders would give to the construction com- 
yanies sufficient to pay outstanding obligations, amounting to from 

1,500,000 to $3,000,000; $5,239,523 adjustment bonds, $597,641 prior 
lien bonds and $15,879,480 common stock, the construction companies to 
be asked to pay a cash assessment of $2,865,750.—-V. 97, p. 1426. 


Kettle Valley Ry.—Consiruction.—The company now 
operates between Lynch Creek and Carson, B. C., 22 miles. 
The following is confirmed (as of Dee. 1913): 


Construction is being pushed on the line, which will provide an outlet 
from the Okanagan district of British Columbia direct to the Pacific Coast, 
the entire system to be in operation by 1915. Beginning at Midway, the 
present western terminus of the Crow's Nest line of the Canadian Pacific, 
85 miles of steel are being laid westward this winter. Steel will be laid 
about 15 miles east of Penticton toward Midway during December and 
January, leaving a gap of less than 35 miles between these two points. 
Steel is now laid 40 miles west of Penticton, to Osprey Lake. Between 
Osprey Lake and Otter Summit, 105 miles west of Penticton, the location 
had not been exactly determinedon Dec. 1, but the contract is to be let 
at an early date and the work completed by the fall of 1914. From Otter 


Summit to Merrit, 30 miles, the road is finished and in operation. From 
Coldwater Junction, a point about 25 miles south of Merrit, the Coquehalla 
section is being built; more than 13 miles of this had been graded in Decem- 
ber and 11 miles of steel laid approaching the Coquehalla Summit. Arthur 


Brothers, who have the contract from Coquehalla Summit 39 miles westerly 
to the junction with the main line of the Canadian Pacific at Hope, had 
more than 1,000 men working on the line and promised to have this section 
finished by Nov. 1 1914. The substructure of the long bridge over the 
Fraser River at Hope is under way and is expected to be completed before 
the high water of 1914. 

Little Kanawha RR.— Setilement.— 

Settlement of the judgment which was recently affirmed by the N. Y. 
Court of‘Appeals at Albany in the suit brought by J.S. Jones, Pres. of the 
Jones & Adams Coal Co. of Chicago, against the managersof the so called 
Little Kanawha syndicate, was, it is stated, made on Dec. 16 by payment 
of $734,281, this amount including, it is said, $100,000 expenses in connec- 
tion with the litigation during the past 8 years. Mr. Jones turned over to 
the syndicate all deeds of the National Holding Co.'s lands.—V. 97, p. 1663. 

Louisville & Nashville RR.— Mortgage.— 


See South & North Alabama RR. below.—V. 97, p. 1663. 


Maine Central RR.—Re-purchase of $10,000,000 Stock.— 

See Boston & Maine RR. above.—V. 97, p. 1115, 949. 

New Orleans Railway & Light “~.—Bonds Called.— 

Seven ($7,000) Ist M. 6% power-house bunds dated July 1 1897, Nos. 
16, 22, 29, 45, 72, 93 and 95, of the New Orleans Traction Co., for payment 
July 1 at 105 and int. at Fidelity Trust Co., Louisville, Ky.—V. 97, p. 1733. 

New York New Haven & Hartford RR.—Fconomies.— 
A reduction of 10% in car-shop wages and a proposed reduc- 
tion in local train service were announced this week. 
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The announcement as to train service follows a similar announcement 
as to the Boston & Maine, by which there will be a curtailment of nearly 
4% of service, causing ¢ weet, in 60 non-paying runs, most of which are local. 
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Termination of Agreement of Feb. 6 1911 B. & A. RR. | 

See Boston & ee RR. above. 

Financing B. & M. RR. —Maine Cent » Repurchase Stoc 

See Boston & dine RR. above.—V. 97, p. 1898, 1824. 

Oakland Antioch & Eastern Ry.—New Securities, &e. 
—The shareholders will vote March 3 on increasing the fund- 
ed debt from §$ 5 (000.000 to 5.700.000 by the ereation of 
$700,000 collateral notes or bonds secured bv pledge of a por- 
tion of the bonds heretofore issued.—V. 97 p. 1824. 

Omaha & Council Bluffs Street Ry.—Bonds Offered 
A. B. Leach & C _are offering at 97 and int. $2,000,000 
First C onsolidated 3 of 1902, due Jan. 1 1928, issued in 
conne ation with te retirement of $1.776.100 Ist M 5 

Omali Str et Ky. Co., due May 1 1914, @ vinen 
wii h will leave the first econsols, $10,000,000 auth l, 
a first capone the entire property 

Holde t Omaha i yonds du Ma 1 19 ) 
opportu ty to exchar their holdings f a i un ) 

Council Biuffs Street Ry. First Consolidated M 
Cal. Gy ; Vet I res }) I / ) 
Year ri ] s ( ges / 

1913 Dec. ~ ~ ~ ~ 

est.) ~..2.995 l 51.185 60 55 240.090 0) Th) 130 ) 
1912 ,202.852.008 1:3733 11.940 240.000 200.000 ) , 
—V. 94, p. 912, 351. 

tte) Wlesa ve ie 1 QO " 

People’s Traction Co., Galesburg, Ill.— S/o 

A certificate filed in Lilinois Dec. 30 increases the stock to $300,000 
V. 98, p. 74. 

TT; Oi oe * ‘ ra) Y 

Quebec Railway, Light, Heat & Power Co.—Coupons. 
—J.C. Mackintosh & Co., Montreal, on or about Jan. 1 said: 

We learn that Quebec Ry. is not meeting the interest on its b is due 

ec. 1. Dut the « say has 60 davs grace to do th ‘ mer } 
June inter re mad ismodically over a cou; a it i 
thought present | f will be made in the same ui i 
now low enough to discount such a wai r iod Le mu 
uncert aint, rhe (Wuebec-Jacques Carti | ei i 
stood, are one of t issues Carr) verdue interes ee p.17 

Railroad Const ruction, &c. —New Mileage, &c., in 
1913.—The ‘ ‘Railway Age Gaz tte’ of N. Y. reports: 

The mileage of new line built is practically th san for each of the 
past two years and with the excepti n “of these years is the smallest since 
1897, when 2,109 mile e built Th ¢ largest continuous ling yn ucted 
last year was an extension of the Chic. Mil. 3t. Paul, 135 mil 

New Construction of st 7 k by ¢ , Year VI , 

1913 ~..3,071/1910 __.4,122! 1907 »,212'1904 3,.832/)1901 5.368 
1912 _..2,997 | 1909 ___3.748 | 1906 5.623 1903 5.652 1900 $ R04 
id ae 3,066 1908 3,214 1905 -4,388 | 1902 6,026 18990 1.569 

Cos .—1913—Miiles. Cos.—1912—Miles. Cos. 1 911- \/ . 
United States.238 3.071:12 232 2,997.08 146 3 .N665.93 
Canada__ 23 3,012.96 20 2 232.10 19 1 "S98.50 
Mexico - a 38.20 1 312.18 > 351.00 

Equipment— Ore Built 
1913 1912 1911. 19135 1912 1911. 

Aen car 146,732 234,758 133,117 207,684 152,429 72,161 
Passenger cars 3,179 3.612 2.62.3 3,296 Tey 1.246 
Locomotiv: : 3,467 1.515 4 850 5.332 { 5 3.530 

Equipment built in RR. shops included in 1° y and 1913 5,p. 1746 

Rapid Transit in New York City. Co 
S. < l i i “aed e contract tI i ! 
tres f ’ eve \lanh: sub i i i? 
a point 100 ft. south iad St. to tne Rapid Transit Sub Cor i 
(o., a subsidi I Rapid Tra < { 

e lowe bid | iol » CXE* ead ! contrac for 
differen ( j ) ( ( i el A ‘ A) 
O38, awarded i N " ft} N « i } Ave. el 
vated road in ! " Ie } 1 72.14 te 7 
part of Sou i¢ Ave. bra f th Lex 
ing n \ } j ut S295 159 Sect , J 1 
th lero \ i ve ul ( bea 
Co. i L.O7¢7¢ 9 1 Awe ae hi: sub i 
Degnon ¢ ntra ( ) ion No 5A Oo TT ' 
Ave subwa { nay , { ) Section \ f ¢ 
White Plains elevate | SO58 484 d s ' . 
50, the Steinway Tun ; Ion ¢ i mz A at > v) rf) 
man NMeCall rece " ed th 1) i f the ! ay « 
tion had been con ili in ¢ vith of upwards ¢ 91.00 
000. and that 39 section ‘ | ) ‘ i Over ont il ‘ 
which the city has pledged to contri ‘ vard the cost of eo n 
under the new dual s‘ stem contracts has, it i iid, been expended 

The Commission yesterday approved the forms of contract for the con 
struction of section 2 of the Jerome Ave. line, extending from 189d St. to 
Woodlawn Road, and section No. 6 “A” of the 7th Ave. line from 42d to 
45th St.—V. 97, p. 1899 


St. Louis & San Francisco RR.—Adiilional 
Certificates, &c.—James W. Lusk, Chairman of the 
stated on Jan. 6 that an effort being made 
receivership in May next 


R 7 } r ” 


receivers 


to end 
t.Louis banks 


wa 
‘ 
‘A 


svndicate of fiveS 


will take $500,000 of receivers’ certificates of an issue of 
$1,500,000, the gem 4 $1,000,000 having been sold in 


New York.—V. 98, p. 74. 

South — Lt., Power & Rys. 
Leach & Co. ee recommending the 
gold iscmaite « 1912, due May 


2 
>. 


Bonds, 
Ist M. 
1 1937. 


&c.—A. ] 
5% sinking fund 
Auth., $5,000,000: 


outstanding, $3,000,000 See V. 96, p. 136. 

Earnings for Calendar Year (De 1913 est. 1913 1912. Tne 
Gross earnings $371,500 $341,567 8.79 
Net earnings (after oper. expenses & taxes) _ 235,000 216,157 8.72% 

“The companys enj YS a great diversity of income, which is evidenced by 
the fact that about 55% from its ine mn is derived from the operation of 
the various public utilities: 30 from tl de sale 3 power to the cotton mills 
and 15% from other manufacture Bond interest is payable free from 
Federal income tax. Compare V. 06, p. 136. 

South & North Alabama RR.—New Mortgage.—The 


company has filed its mortgage to the 
Co. of New York, as trustee, to secure 
of $25,000,000 5°; 


United States Trust 
an authorized issue 
bonds. 





rn i 
Of the bonds $10,000,000 will be used to retire bends issued under con 
solidated mortgage of ISS6 on maturi s 100 000 is reserved for equip 
ment, already purchase t ind to be purchased, 86 7,000 to pay floating 
debt and $4,243, 000 for cost of extensions, additions, betterments under 
construction or conten a ted V. 97, p. 1664, 1287 
Tampa Fla.) Electric Co.—16 2-3°% New Stock.—The 


shareholders having authorized an inerease in the capital 
17 
574,000 new stock at par on 


, to the 
.97,p 


om $2,2 


_ 


stock fr 14,000 to $2,618,000, holders of reeord Jan. 
for the & 
5 (when full payment must be made 


-3% of their respective holdings.—V 


are entitled to subseribe 
or before Feb. 
extent of 16 


) 
") ( 


.1824. 








Tennessee Eastern Electric Co., Desten, -New Stock.— 


‘he Massachusetts authorities have been notified of the of the 


increase 


authorized capital stock from $1,650,000 to $2,250,000 by the raising of 
the 6° cum. pref. stk from $450,000 to $750,000 and the com. from $1,- 
200,000 to $1,500,000, par $100. Of the new shares, $150.000 preferred 
and $75,000 common stock are being issued to reduce floating debt.— 


V. 95, 


p. 116. 


Toledo Columbus & Ohio River Ry.—)/ 


ad Omitted. 
No dividend was paid for 1913 from the earni 


the year 


> Ol 


on the $8,000,000 stoek, all of which is owned by Penna. Co. 
1 1911 and 1912 6% in each year was paid.—V. 93, p. 1790. 
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“Pwin state Gas & ctric Co., Dov er, N. H.—Notes. 
\. H. Bickmore & Co., N. Y., re ffered at 97.22 
and Int. = ear O°, *‘hond-secured COnVertiiptie td 1oOte ee 
dated Oct. 1 1913, secured by deposit with Union Trust Co. 
of N. Y., as trustee, of $600,000 “First & Ref.’ MM. 5°% bonds 
Total auth. note issue, $1,000,000: rr issue, 
SOV0.000° | A.&O.inN. Y. Par $l YOO $1 000c* 
Digest of Statement by Pres. I. L. Meloon, Dover, N. H. ¥. £ 2988. 
Org t worated in 1906 in ¢ ! electric 
i _N { ind Bra ites the 
i yor lso) furnishes elec il » Roches 
» oa i h and Hi l t ! on 
and Bet ( \ ind Hoosk i \ sta 
t ! é i } ve i i leboro | i < ‘alls 
und are o sted join vy Wa po und 
rt i Cascade Light & Power ¢ n Electri 
Co, WHS ! 1 In pa ( com 
rile 1 of ich vd ‘ ire ent of the ut e prop- 
r thu ( 1, the standing bonds hown as 
bel« un a ‘ NI 1 1914 
( ( \f 1914 
Com st < .. ar 1, 82.500.000 “4 ) Sia +000 
5 ( 1 st a i + 10 OO f 1,500,000 
I Vof ) b» l auth S10,000, i l 
to rm Lotes $930,000 
{ lerlving bonds to ( hi irst & Ref. i 
: e reserved 1.895.500 1,815,500 
6°; md in ‘ S1.000.009 ) 750,000 
j tf & J M Of th 0.000 000 t is, due Oct. 1 
1953, $1,895 ot ¢ n ec il’ f pa ronds out 
st ling I . )000 b ed as ¢ t al fe 19 O00 bond- 
St ed n re a fil m uze (exc for SSO ) vane ing bonds 
wh will hil iken up) on the ric ng of the St. 
Joh yury CV Electric Co., the Bennin i (Vt Ci I ‘ ind the 
‘ k & Salmon Falls leetric C through pled fa wks and 
via Ii & Re \I. ont} re i ier ol ¢ s 
? \ Dated Oct. 1 19] lue Oc | ] but redeem- 
ble h in part at 100 and int. « iny int. da )clays’ notice. 
tert va A. & O. in Ne York Denominations $1,000, $500 and 
S100, « | h incipal and interest payable withou iv deduction of 
any tax or vern ul charge which the co ATL iv be required to 
pay or to retain pr nt or future law of ti United es (except 
any Federal incor ’ f anv State, coun 0 i ‘ipali herein. 
Total author 1 i ‘ 1.000.000; present i S50 ) nvertible 
In amoun fs100 or multiples thereof, at o hold iny time be 
for tu yon ' n to ist ' I . i. bonds 
lodged as securi r the rte the note rb ‘ ind the bonds 
it 9 th ‘ ied j ) ' 1 
G ‘ ( y yw I? st 
‘ f Del D 
i ’ G Vet 
Pwin Sta ( 68,432 i731 §$ 02 
St j ’ ti. wo 2 
B ( S 2] 
} ( I ( l r 13 
1 tf , , 10 q 219 oR 
P \ 
( ide | » ( 1 418 
| in | ( ’ | l 
| al eal 191 6 97 
} a ida LOL3 OOO 
In 1 id ing | id 84,715 
Ba ( surplu 15.000 int. on 8750.0 { } 175,285 
- 
5 1& Por ensin cost 
PY " fran i ind coir } i ! ) ill the 
“ i inchadi t (a vde Ligh Power ¢ : Klee 
t 'B \ p 1 val fran es e gran lb ! latures 
i ha ) 1 ¢ wdhb ia p) ) 1a 
( siderable impro ’ been mad i 1 rates 
have en iiaril redu ! rh lu ) has 
ir in Ca t tie f wr tt la iA i i 1 "re based 
yout 10 p inum 
Pop i ) ) According to Fed i * 65,000, 
which has since increased The plants to b 1oO 1. additional 
population of over 25,000 
Management.—The management has for som i ist been cor lled 
by Samuel Insull, whose efficient organization, ha ntl issumed 
direction of the properties, sl ze n ivnings, 
[Controlled b Nat. Lt r tat COMpany 
in 1912 iy control of rf vieh Samual Insull 
is Presiden See V. 84, p. 6, p. 1/73; V. 97, p. 595, 
and p. 162 of ‘‘Ry. & Ind. Sec uso p. 21 of “EL. R 
The P.S. Com ni sion of N. H. in November last authorized (a) the pur 
chase of the properties of the Cascade Light & Power Co. in the city of Ber- 
lin and the t mwwns of Gorham and Milan for $240,825; the properties of the 
Berlin Electric Co. ,and the ‘urities of the Berwick & Salmon Falls Electric 
Co.: b) the issue of not exceeding $1,232,000 bonds ‘V. 95. p. 1750. 
Underground Elec. Rys. of London. Ltd.—Listed.— 
e London Stock Exchans has listed t £76,090 additional 4 
bond s of 1933, making the total amount of this issue of bonds listed to date 
£1.806 000; (b) London Electric Ry. Co., 36 357 ori en shares of £10 
eacn fully maid, Nos. 1 to 36.357 (already listed £3,173 04 pref. shares 
and 191.106 1°) deb. stock -V.97, p. 1428, 238 


Union Pacific RR. Distribution of Company’s Holdings 
of B. & O. Stock to Common Stockholders Amounting at 
Par toan Extra 146% and 3% Cash.—Chairman Lovett on 
Tuesday made the following announcement: *‘The executive 
committee to-day decided to recommend to the board of 
directors, which meets Thursday, to distribute among the 
holders of the common stock of the Union Pacifie RR. Co. 
the Baltimore & Ohio stock owned by it, together with $3 
per share in cash. It is proposed to distribute to the holder 
of each share of U. P. common [tabulated by Ed.}: 


Par V Yield 


99 
oe 


al } 


it. inigd early. 
Paltimore & Ohio preferred $12.00 at 4 18 cts. 
do do common 22.50 at 6 $1.35 ects. 
ee 3.00 at 6 18 cts. 
Total (stock $34 $37 50 $2.01 


“The executive committee also recommends that, if this 
is earried into effect, the regular annual dividend be corre- 
spondingly reduced, that is from 10° to 8°% per annum.” 

The directors on Thursday approved the aforesaid plan. 
The statement that the distribution will be made April 1 to 
stockholders of record March 2 is not confirmed. 
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The U. P. System holds $53,607,800 B. & O. common and $28,480,000 
B. & O. preferred. The aforesaid dividends on the $216,635,400 U. P. 


common now outstanding would call for $48,742,965 B. & O. common and 


$25,995,248 B. & O. preferred. 

The distribution of B. & O. stock, it is understood, is made chiefly for 
the following reasons: (1) To meet the expectations of the common share- 
holders [compare V. 97, p. 1025]. (2) To avoid criticism for holding stock 
in competing lines, there being also in the U. P. treasury $17,857,100 of 
N.Y. Central stock. (3) To effect the reduction in the annual dividend 
rate, 10° being considered an undesirably high rate in view of the present 
attitude of ratemakers and State legislators. 

Suit to Enjoin Distribution.—J.T. MeCadden and three 
other pref. stockholders, who, it is stated. own 1,950 shares, 
on Thursday filed in the N. Y. Supreme Court a bill of com- 
plaint in behalf of themselves and other pref. stockholders 
asking for a permanent injunction against the distribution 
to the common stockholders of the Balt. & Ohio stock which 
the Union Pacific owns, or in any manner disposing of the 
B. & O. stock for the benefit of the U. P. com. stockholders. 


The question at issue, it is stated, turns upon the classification of the 
B.& O. stock held by the U. P. The plaintifts allege that the stock is part 
of the fixed assets of the U. P., while the company claims that it must be 
figured as part of the surplus earnings, that is, the uirectors, it is said, main- 
tain that the equivalent of the money paid for the stoc ks exchanged for 
B. & O. stock is in the Union Pacific's profit and loss surplus of $151,153,- 
386 as of June 30 1913 (V. 97, p. 1911), and that they have a right to dis- 
tribute either this cash surplus or its equivalent in stock. A director is 
quoted: ‘‘The whole thing sums up in this: The courts have held that 
you cannot ear-mark a dollar. Our right to declare an extra cash dvidead 
on the common is unquestioned; what difference does it make to the pref. 
stock whether we convert the B. & O. stock back into cash and pay that 
out or distribute the stock itself.".—V. 97, p. 1894. 

United Railways & Electric Co. of Baltimore.— De- 
cision. Henisler in the Supreme Court at Baltimore, 
Md., on Jan. 7 rendered a verdict in favor of the State Roads 
Commission against the company in the Commission’s suit 
to recover the cost of changing and re-locating tracks and over- 
head structures of the company on certain thoroughfares 
turned over to the Commission for improvement. 


The case was heard without a jury on an agreed statement of facts. 
There was involved in the litigation work done on the Falls Road, in the 
city and county: Maryland Ave., Westport; First St., Brooklyn, and the 
Baltimore and Liberty Turnpike, including Garrison Ave. The Commission 
proceeded with the work under Chapter 141, Acts of 1908. On July 7 1910 
it was agreed that the Commission should do the work and pay for it, the 
ultimate liability for it to be determined by the courts.—\V. 97, p. 1824. 


Vermont Valley RR.—~Sule of Notes.—Kidder, Peabody 
& Co. have bought from Boston & Maine $1,523,000 one- 
year 6° notes of the Vermont Valley. Compare V.97, p. 1899. 

Wabash Pittsburgh Terminal Ry.— Decision.— 

See Wheeling & Lake Erie RR. below.—V. 97, p. 1824. 

Wabash Railroad. — Decision.— 

See Wheeling & Lake Erie RR. below.—V. 97, p. 1899. 

Wheeling & Lake Erie RR.— Decision.—Judge Day in 
the U. S. District Court at Cleveland, on Jan. 5, sus- 
taining the contention of the minority stockholders, held 
illegal and void the contracts of 1902 and 1904, under which 
the Wheeling & Lake Erie and Wabash-Pittsburgh Terminal 
Ry. were to turn over to the Wabash-Pittsburgh Terminal 
Ry. 25% of the gross receipts on all traffic interchanged. 
Judgment was also awarded for $578,198 against the Wabash 
and the Wabash-Pitssburgh Terminal Ry., lessening by that 
amount the sum (said to be about $1,000,000) due by Wheel- 
ing & Lake Erie to those companies. The Court also up- 
held the validity of the $8,000,000 notes issued in 1905, 
which were secured by deposit of general M. bonds and de- 
posited as part collateral for the Wabash loan, the latter 
having been pronase at auction on Aug. 1 1913 by the 
Kuhn, Loeb & Co. syndicate that made the loan (V.97,p.367). 

LS it is pointed out, makes possible the -. lependent reorganization of 





the & L. E., unless the Wabash-Pittsburgh Terminal interests take an 

appe ~~ as seems likely, from that portion of ‘the decision holding invalid 

the 25°) contracts Tne Court holds that all general M. bonds in excess 

of $10,133, 333 which were deposited as security for the notes were illegally 

issued under the Ohik Taw limiting securities issued to 75°, of the par 
value of the coliatert i! V.97, p. 1288. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Favorable Decision. 

The U. 8S. Supreme Court on Monday, reversing the lower Federal 
courts, unanimously held unconstitutional the New York City ordinance 
passed in 1906 requiring all express wagons and their chauffers and drivers 


to obtain licenses from the city. The city authorities in the strike of 1910, 
acting under the authority of the ordinance, caused the arrest of drivers 
who took the places of the old men, and this, it is said, contributed largely 


toward forcing a seitlemen 
Justice Hughes in the opinion stated that if Sections 396 and 305 of the 


ordinance ‘are to be deemed to require that a license must be obtained as a 
condition precedent to conducting inter-State business of an express com 
pany, we are of the opinion that, so construed, they would be clearly un 
constitutions! Undoubtedly the exertion of the power essential to assure 


immediate protection to the community may extend incidentally to the 
operation of a carrier in inter-State business, provided that it does not sub 
ject that business to unreasonable demands and is not opposed by the Fed 


eral Constitution. Local police regulations cannot go so far as to oony 
the right to engage in inter-State commerce or to treat it as a loc al privilege 
and prohibit its exercise in the absence of a local license. : 


‘he Court said 
that the ordinance could not be construed as intended to fix a fee or tax for 
the use of the streets nor could it be considered as a regulation in the int er 
est of safety, for there were other ordinances for that purpose. V.98, p.74. 

American Sewer Pipe Co., Akron, O.—Report.—The 
fiscal year having been changed to end Nov. 30, Pres. Geo. 
R. Hill on Dee. 27, reporting for the 11 months ending 
Nov. 30 19138, Says in substance: 





Our ne earnings, after deduc (ing the $70.005 bond interest, were ap- 
proximately $400,000 During the past fiscal period we have redeemed 
and canceled $52,500 b mds. We have purchased with earnings quite a | 
block of our bonds, which are now in the treasury for retirement, and hay 
expended about $26,000 for permanent improvements, which aterially | 
increased our production. We have also reduced our liabilities, including | 
our bank and other bills payable, by about $190,000, and have increased 
our assets approximately $160,000. Floods and a tornado in the early 
spring caused damage to our properties of nearly $50,000, which, however, 
has been absorbed in the above figures. 

Althou zh dividends could have been paid out of the profits of the past 11 
months, the ag ‘ctors deem it inadvisable to order a dividead at this time | 
and they ha therefore strengthened the company by increa sing its sur 
plus. Con inned demand, with prices as f wable as those of 1913, 
would undou!l ily warrant the distribution of at least part of the earn 
ings. The prospec s for 1914 are encouraging althous h ‘dey pendent upon 
business conditions; we anticipate that within a short time the demand 


wiltjbe normal. Our plants do not depend entirely upon the production 


of sewer pipe, for we have other products for which the demand is con 
stantly increasing and which is fairly remunerative. |The annual meetin- 
will hereafter be held on the third Thursday in Jan.}—V. 98, p. 75. 


American Sugar Refining Co.—No Negoliations.— 


In regard to the rumors of negotiations for a compromise of the suit 
brought by the Government , James M. Beck, general counsel for the cor- 
poration, says: ‘‘I have no negotiations on with the Attorney-General in 
regard to a compromise of the dissolution suit and expect_ to resume taking 
testimony in the action at an early date.’’—V. 98, p. 75. 


American Tobacco Co.— Selling Potion, — 

In connection with the inquiry which, it is reported, has been in progress 
for some time by Attorney-General McReynolds into the working effect of 
the decree of disintegration, the announcement of the selling policy of the 
company is of interest. <A director is quoted: ‘‘Whether or not the Metro- 
politan Tobacco Co. acts as the exclusive jobber for the American Tobacco 
Co. in New York City means nothing to us, and if the Department of Jus- 
tice believes the general situation can be improved by our selling all jobbers 
in the district instead of having all business handled by the Metropolitan 
Co., we are willing to accede to the request. We have so notified the proper 
authorities, although we have not taken the matter up directly with 
Attorney-General McReynolds. If we did away with our Metropolitan 
contract, the American Tobacco Co. would not suffer any loss. In fact, as 
the trade knows, we have been selling jobbers at a flat rate throughout the 

country since last May. 

President Hill in a letter to the trade says that the policy established 
last May of selling all goods at a uniform price and giving no rebates or 
discounts to jobbers, even the largest, is ‘‘not only in the interest of our 
customers but in the interest of thiscompany. We do not seek to fix prices 
at which our products shal! be sold, but we recognize that unless our cus- 
tomers make a reasonable profit, it cannot be well with our brands.” 
—V. 97, p. 888. 


Assets Realization Co.—Plan Effective.— 

The following announcement was made Dec. 3: ‘“‘The re-financing and 
extension plan (V. 97, p. 1900) has been declared effective as of Dec. 31 
191° The important obligations have been renewed for one year, with the 
privilege of renewal for an additional year. The business wil be carried 
on under the direction of a creditors’ committee consisting of A. H. Wiggin, 
Pres. of Chase Nat. Bank, Chairman; Samuel McRoberts, V.-Vres. of Nat. 
City Bank, and Benjamin S. Guianess, of Ladenburg, Thalmann & Co. 
This committee will be re presented in the management by G. M.-P. 
Murphy of G. M.-P. Murphy & Co., who has been appointed Chairman 
of the executive committee. The extension relieves the company of the 
necessity of sacrificing its assets and gives ample opportunity to work out 
its affairs in an orderly fashion."’ 

The company, it is stated, plans to close its Philadelphia office, its busi- 
ness to be conducted from the offices in New York and Chicago. As to 
company’s interest in Breakwater Co. see that co. below.—V. 97, p. 1900. 


Blackwood (Va.) Coal & Coke Co.—Bonds Called.— 

Fifteen 25-year Ist M. 5% sinking fund gold bonds of $500 each, dated 
Feb. 1 1906, for payment at 105 and int. on Feb. 1 at Girard Trust Co., 
Philadelphia, trustee. 


Breakwater Company, Philadelphia.—Receivership.— 

Judge Thompson in the U. 8. District Court at Phila. on Dec. 29 placed 
this $1,009,000 Ohio corporaticn, with principal offices in Philadelphia, 
in the hands of Henry W. Moore, William E. Woods (representing the Mass. 
Bonding Co., which filed a claim against the company for $400,000) and 
Rhine R. Freed of North Wales, Pa. The Assets Realization Co., is said 
to be the principal creditor, wit claims of about $1,000,000. Builds break- 
waters, having in progress four contracts on Delaware River for U. §. Govt. 
Also owns stone quarries. Total book assets said to aggregate about $3, 000,- 
000. Successor of similar concern which went into bankruptcy in 1909. 
ea D. J. Boylan, K. K. MacKenzie, C. E. Engle, John H. Price 
and F. A. Barnady. 


pean Steamship Lines, Ltd., Montreal.—0Officers. 

Pres., James Carruthers, Montreal; 2 e-Pres'ts, William W sinevias. 
Montreal; M. J. Haney, Toronto, and J. P. Steedman, Hamilton; Managing 
Director, J. W. Norcross, Montreal: ay Counsel, ( A. Barnard, K.C.: 
Asst. to Pres. and Sec., F. Percy Smith; Comopftroller, F. S. Isard, and 
Treas., J. I. Hobson, all of Montreal. See V. 97, p. 1825. 


Carborundum Co., Pittsburgh, Pa.—Slock Increase. 
The shareholders will vote Jan. 21 on increasing the capital stock from 
$2,000,000 to $2,500,099.—V. 97, p. 447. 
Chicago Steel Products Co.—Dividend Omitted.— 
The comoanv has decided to omit the retular quarterly dividend of 
on the $250,090 8° cumulative pref. stock, which would have bee n pay 
able, if declared, onJan.1. The initia! payment was made on April 1 1913. 
V. 96, p. 1158. 


Cincinnati & Suburban Telephone Co.— Vew President 
Bayard Kilgour, Vice-Pres. and Gen. Mer., has succeeded his father, 
John Kilgour, as President, but the latter remains a director.—V.96,p.656. 


Consolidated Gas Co. of New York. Decision Delayed, 

The decision of the Commission, it is reported, has been delayed on the 
applications of the New York Edison Co. and Astoria Light, Heat & Power 
Co. to issue $15,800,000 new stock and $5,000,000 bonds, res} vectively, by 
a diversity of opinion among the Commissioners as to whether the applic a 
tion should be granted in full; and no decision will be reached until further 
hearings have been held. After a number of hearings, it is stated, the 
Commission has examined only about 70°) of the vouchers of expenditure, 
amounting to $1,000 or more, and additional time will be necessary to 
examine the remainder.—V. 97, p. 1665. 


Consolidated Gas, El. Lt. & Power Co., Baltimore.— 
Stock.—The directors on Jan. 7 authorized an increase in 
the common stock by $1,416,000, the new stock to be offered 
to present stockholders at par to the extent of 10°% of their 
holdings and the stock not taken by them to be underwritten 
by a syndicate.—V. 97, p. 1112. 

Consolidated Rubber Tire Co. (of N. J.), N. Y.— 

The name of the company has been changed to Kelly Springfield Tire Co. 
as voted Dec. 26. The capitalization remains unchanged, viz., $4 000 000 
common and $1,149,500 6% cum. pref. stock, par $100, and $2,850,500 


4% debenture income bonds. Office, Broadway and 57th St... N. ¥. 
V. 96, p. 1366. 


Consolidated Telephone Co. of Penna.—Ponds.— 


The Semen has filed its two new mortgages to the U. S. Mort 





& ‘Tr 

W& . 
Co. of N. as trustee, to secure, respectively, $2,000,000 Ist M. 5s and 
$2 000 1060, re neral M. 5¢ incomes. See plan as proposed in May 1913, 


V. 96, p. 1704.—V. 97, p. 1428, 889. 
Corporation for Riker & Hegeman Stock.— Status 


Bamberger, Loeb & Co., New York (who specialize in the 
shares of the United Cigar Stores Co. of America), recently 


issued a cireular saying in brief: 





A holding company recently incorporated in Delaware (V. 97, p. 1736) 
Capital stock, authorized, $5,000,000, in » Shares; issued, $3,.700.000 
No bond del Organized to acquire l hold ¢ ajor f 764.- 

! i deb I ! acqui é I la majority of the $5,764,- 
‘ Cony ! kk e itike & man C's Under the pian for ac- 
l this c ! ( ion l issue ty niv « its $5 shares for 
. OT 1 ? Move ; 1h 
‘ ( i Ril eure n ‘ of 5100 p ar 
\ 16! I i ! fan ¢ Nsive 
( ) i terests closely ids Jeq ith tf ( clopment of the 
rir } 1} ‘ ] i j i ‘ 
lo ) ‘ ext f 3 y! uc en rpri 
! ; | , 

Phe Rikey i man ¢ as incorporated Peb. & 1912 (V. 94, p. 634: 
V. 96. p. 366) to take « r the William | Ri Hy Sons ('o., Hereman & 
(Co. and the Jaynes Drne Co. of Mas The drug busi: of W.B. Riker 
& Sons Co. was organized many years ago and w: well established before 
Hegeman & Co. began busin nearly 25 years a The latter company 
was re-incorporated on Jan. 27° 1910 with a capital of 86,.000.000 (V. 90 
p. 630). The Riker & Hecgeman Co. owns and operates 93 stores. | cated 
in N. Y. City, Brooklyn, Boston, Hartford, Newa 


rk, Washington an@ other 











Eastern cities. Recently the company acquired two large stores in Roches- 
ter, N. Y., which were the property of the Dake Drug Co. of that city. 
It is estimated that the Riker-Hegeman Co. will have sales of about 
$15,000,000 in 1913 in its chain of 93 stores. With the introduction of the 
new methods it is anticipated that the sales for 1914 will be at least $20,- 
000,000. The company has been aggressive in its sales policy but conserva- 
tive in its plan of expansion, opening its new stores with surplus earnings. 
In this way, it is said, an average of three new stores have been opened 
every two months during the present year. The sales have increased nearly 
30% over 1912. The Riker-Hegeman Co. is now paying 4°% per annum on 
its common stock. Considering the fact that the Riker-Hegeman Co, 
earned on its common stock above 10% in 1912, above 12% in 1915, 
and is likely to exceed 15° in 1914, the holding company should be in a 
,0sition to pay from 6% to 8% on its stock in the coming year and still 
have an ample margin of surplus profits to finance its extension policy. 


Statement by George J. Whelan on Talk of Government Action. 
—George J. Whelan, Pres. of United Cigar Stores Co. of 
America, on Tuesday made the following statement in reply 
to inquiries regarding the report that the Department of 
Justice was investigating his interest in the enterprise. 

Except for what [ have seen in some of the newspapers, | know of no 
investigation regarding the arrangement I entered into lasc fall on behalf 
of myself and some of the gentlemen who associated with me to purchase 
a majority of the common stock of the Riker & Hegeman Co. The terms 
of the purchase were made pubiic at the time andmy object in making tre 
investment as a purley commercial proposition was discussed in the daily 
papers. United Cigar Stores had nothing to do with the purchase and never 
since then has it been concerned therein. During the negotiations I was 
advised by Samuc: Untermyer as my counsel and the transaction Was con- 
ducted under the direction of Mr. Untermyer and Mr. 8S. M. Stroock. 
I have been continually advised by my counsel that no law was violated in 
any way by me in that matter and I fee) certain that any investigation 
which may be contemplaved or may be made will disclose nothing unlawful 
or improper.—-V. 97, p. 1736. 


Davenport (Iowa) Locomotive Works.—Bonds.—Julius 
Christensen, Philadelphia, is offering at a price to yield over 
6% the unsold portion of $400,000 6% gold sinking fund 
bonds dated April 1 1913 and due April 1 1943. 

Interest A. & O. at office of trustee, Fidelity Trust Co., Baltimore. Co m- 
pany pays normal income tax of 1%. 


Data from Statement of Pres. E. S. Johnson, Davenport, la., Dec. 20. 

Capitalization: Pref. stock (auth., $300,000), 391,500; common stock 
(auth., $1,000,000), $521,800; 6°% bonds authorized, $1,000,000 (reserved 
for $75% of cost of future additions, $600,000), present issue, $400,000, 








to take up $250,000 old bonds and for expenditures incurred in building | 
modern plaut finished in 1910. These $400,000 of bonds (or the proceeds 


thereof) must be held by trustee until the existing $250,000 bonds have been 
yaid and the mortgage released, making these $400,000 of bonds an abso- 
ute first mortgage. Net quick assets (materials and supplies, book accts. 
bills receiv. and cash, less current bilis and accts. payable) must at all times 
be 50% of amount of bonds outs'anding. No dividends on stock untess 


funds are wiih trustee for one year’s interest on bonds. Under company’s 
charter and State laws, the bonded debt can never exceed two-thirds of 
paid-in cash cavital, thus ensuring a cash equity of 150%. Sinking fund 
to retire bonds beginning July 1 1915, 10°) of annual net earnings, but not 
less than 2°, per annum of all bonds outstanding. 


Manufactures locomotives of moderate size (6 to 50 tons) for commercial 
purposes, railroad contractors, mines, &c. Owns 46-acre factory site in 
Javenport valued at over $100,000, four large modern fireproof buildings, 





six large mill construction type buildings; three large frame buildings and 
10 smaller buildings (total floor space for manufacturing, 136,674 sq.ft. 
modern machinery, &c. Assets, after depreciation Nov. 30 1913, taking 
no account of good-will: Net quick assets, $267 ,020 (materialsand supplies, 
$254,642; bills receiv. and accts. receiv. and cash, $190,845; less current 
accts. and bills payable, $178,466); real estate and bidgs., $355,959; tools 


and machinery, $300,602; total assets, $923,581. 
Net earnings (after taxes) for ten years, 1903 to 1912 inel., averaged 
twice the interest ($24,000) on these bonds (average capita! employed 
about $359.000), although including unfavorable vears from 1908 to 1911 
Net for 1912, after depreciation and taxes, $60,408. Net earnings and sur- 
plus for 11 months ending Nov. 30 1913, before deducting interest 
Officers.—E. 8. Johnson, Pres.; J. Kastlin, V.-P. & Gen. Megr.; August 
Sebelien, Sec.; Charles Pasche, Treas.—V. 96, p. 1426. 


Dayton (O.) Power & Light Co.—Acquisition.— 

The P.U. Commission of Ohio has approved the company’s plans for 
the purchase of the Wilmington (O.) Water & Light Co. and the Xenia (O.) 
Gas & Electric Co., including all of their plants, business and properties. 
Permission was given the company to issue $125,000 in 5% First & Ref. 
M. gold bonds (V. 94, p. 281) and $50,000 of its 6% cum. pref. stock to 
cover the purchase of the Wilmington Water & Light Co. All of the capital 
stock and bonds of the Xenia company now being owned by the Dayton 
Power & Lt. Co., no additional securities have to be issued therefor. 
V. 97, p. 447. 

Detroit (Mich.) Edison Co.—Debentures.—F. S. Smith- 
ers & Co., Spencer Trask & Co. and Security Trust Co. 
(of Detroit) have, as already announced (V. 97, p. 1826), 
underwritten the new issue of $3,400,000 10-vear converti- 
ble debenture gold bonds dated Feb. 1 1914 in so far as 
not taken by the shareholders. <A circular shows: 

These debentures will mature Feb. 1 1924. Int. F. & A. Par $100 
and $1,000 c*. Convertible between Feb. 1 1916 and Feb. 1 1922 into capi 
tal stock at par. Subject to redemption on or after Feb. 1 1919 at 105 and 
int. on 60 days’ notice, and when so called may, during conversion period, 
be converted at holders’ option into capital stock prior to redemption 
date. Authorized to be immediately issued, $3,400,000. Holders of these 
bonds will until Feb. 1 1916 enjoy right of subscription to future issues of 
capital stock. The proceeds are to be used to pay off floating debt contrac 
ted for construction work recently completed and for improvements and 
extensions now in progress or projected. 

Capitalization of Detroit Edison Co, Outstanding Dec. 22 1913 (the Stock is 
Listed on New York Stock Exchange). 

Ist M. 5% bds., due 1933$10,000,000| Conv. deb. 6s, 1921_---- $117,000 

Cony. deb. 6s, 1920 64,900 | Cap. stk. (pay. 7% p. an.) 13,414,400 

To the foregoing is now added the present $3,400,000 convertible deben 
ture 6s. The company owns the entire capital stock of the Eastern Michi 
gan Edison Co., which has an authorized issue of $10,000,000 Ist M. 5% 
bonds, due 1931, of which $3,271,009 are outstanding, guaranteed p. & i. 
by Detroit Edison Co. 

“ Pronerty.—Does all the commercial electric lighting and industrial power 
business in the city. Its two generating stations are of most modern type 
and have a present capacity of about 93,000 k. w., or 124,000 h. p. Work 
on a new power house five miles east of centre of city is in progress, and a 
capacity of 20,000 k. w. will be in service therein 1914. In addition, there 
are 19 sub-stations. In the opinion of counsel, the franchises extend to 
1946, and probably for an unlimited period beyond that date. 

Earnings of Detrcit Edison Ce., Showing Surplus After Charges and Deprec'n. 





$82,672 





Gross. et. Sur .forDivs. 
12 months ending Oct. 31 1913_-----$5,351,525 $2,236,582 $1,025,084 
12 months ending Oct. 51 1912-- 4 2,426 1,783 ,847 633,363 





The annual gross earnings (including Ea 
recent figures) have increased from $563,414 for 1903 to $4,385,615 for 
1912, an increase of $3,822,201, or 678%; the number of its customers 
from 6,266 to 70,763, an increase of 1,029°%; connected load from 12,991 
k. w. to 157,200 k. w., an increase of 1,110%. 

Ponulation of Detroit.—In 1910 was 465,766; in 1900, 285,704; increase, 
over 63%, only in small part due to extension of city limits. Detroit is 
now the ninth city in size in the U. 8.—V. 97, p. 1826, 1507. 

Electric Corporation, Boston.—Controlled Company.— 

See La Vollette Coal & [ron Railway Co. below.—V. 78, p. 46. 

(E. & T.) Fairbanks & Co., St. Johnsbury, Vt.—Siatus. 

Pres. Frank H. Brooks on Noy.15, in connecvion with the sale of the 
$250.000 zuaranteed pref. stock of Moline Scale Co., wrote as to E.& T. 
Fairbanks & Co. in substance: 


> 
stern Michigan Edison Co, in 
1 
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Business founded by Fairbanks Bros. in 1830, who invented platform» 
scales; between 1842 and 1857 doubled every three years. In 1874 incor- 
porated as —. & * Fairbanks & Co. ‘To-day is ithe largest of the manu- 
facturers of weighing devices and shins its products to all parts of the 
world. Plant has an annual output of 115,000 scales of 2,000 varieties, 
ranging from the assay scale graduated to a tenth of a grain to uhe 200-ton 
railroad scale and the 400-ton canal weighlock scale. Employs 1,350 
skilled men. Common stock issued and outstanding, $2,500,000; largely 
held by trustees, guardians, estates and large institutions. Dividends of 
4° have been paid on this stoek for 16 years. Net earnings for past four 
years sufficient to pay seven times the dividends on Moline Scale 
(o. $250,000 pref.steck. Balance sheet based on that of Jan. 1 1913: 
Plant, real estate, machinery, tools, incl. factories outside of St. Johnsbury, 
$1,969,289; cash, 341,422; receivables, stocks and bonds, $518,820: ma- 
terials, supplies, &e., $824,558: toval, $3,354,091. Offsecs: Common 
stock, $2,500,000, and debt, 3543.113. 

All sales are made through three distributing agencies, each a separately 
organized coneern, With its own stockholders, and having no connection 
except as agencies with this corporation. ‘The control of both the Moline 
Seale Co. and FE. & T. Fairbanks & Co. is in the hands of men whv have 
been identified with the companies for a long period of years.—V. 98, p. 75. 


Federal Sugar Refining Co., New York.—Div. Omitted. 
_ The following statement was issued on Tuesday: ‘The directors have de- 
cided to pay on Jan. 31 the regular quarterly dividend on the preferred 
stock, but not to pay a quarterly dividend on the common stock, inasmuch 
as a dividend on the common stock has not been earned during the past 
quarter. This is due to the fact that during the past few months the mar- 
gin between the cost of raw sugar and the price at which refined sugar has 
sold has been too small to justify a dividend on the entire capital stock. 
The company will resume the payment of dividends on its common stock 
as soon as the normal difference between the price of raw and refined sugars 
is restored, and the directors believe that such a resumption will occur 
very soon.’ Payments at the rate of 144% quarterly were made from 
Jan. 1912 to Oct. 1913, inclusive —V. 97. p. 1026. 

Ford Motor Co., Detroit.—Eziraordinary Wage Plan.— 
President Henry Ford announced on Monday that in con- 
nection with their new profit-sharing the company would: 

(a) Increase the minimum wage paid to any male employee of 22 years 
of age or over to $5 a day. (b) Distribute at intervals during 1914 among 
the employees a sum estimated as probably $10,000,000 from the profits 
of the year. (c) Increase the working force from 22,500 (15,000 at Detroit 
plant, 7,500 at branches) to 26,500. (d) Establish an eight-hour day, the 









| plant to be operated with three shifts every 24 hours in place of the present 


two shifts of nine hours each. See V. 96, p. 1705, 1775; V. 97, p. 368. 


General Petroleum Co. (of Cal.).—Assents.— 

A press report states that the company has cabled to the General Petro- 
leum, Ltd., of London that over $6,000,000 of bonds has been deposited 
under the plan (V. 97, p. 1665, V. 98, p. 75). 

See General Pipe Line Co. below.—V. 98, p. 75. 

General Pipe Line of California.—Dividend Deferred.— 

The initial annual dividend of 8% upon the $2,000,000 class 
guaranteed by General Petroleum Co., was payabie Jan. 1 1914 (thereafter 
due 4% each J. & J.), but in view of the pending re-financing of that com- 
pany and transfer of control to foreign interests, the bankers who handled 
the issue have acceded to the request of the Petroleum Co. that payment 
of this dividend be deferred for not exceeding 90 days. Interest was met 
promptly Jan. 1 on the $4,500,000 Ist M. bonds of the Pipe Line Co. 
_ The syndicate agreement has been extended to July 1 1914, 90% 
interest of the original subscribers, it is said 
tension. See V. 97, p. 1901, 1666. 

Hercules Powder Co.—Jncrease of Stock.—The stock- 
holders will vote on Jan. 22 on inereasing the authorized 
stock from $10,000,000 (all of one class), of which $6,500,- 
000 is outstanding, to $20,000,000, the $10,000,000 new stock 
(7°% cumulative preferred) to be used from time to time to 
provide additional capital and to retire (in the immediate 
future if the holders desire) the $6,500,000 6°7 ineomes 
on a basis of equal annual return to the owner.—V.97,p.1289. 

Howard Gas Coal Co.—Bonds Called.— 

Two Ist M. 6% bonds dated July 1 1904 were drawn for payment on 
Dec. 31 at Real Estate Trust Co., Philadelphia. 

Indian Refining Co. (of Maine), N. Y. and Cincin- 
nati.—Qualified to Do Business in New York State.— 

The parent Indian Refining Co., which was incorporated in Maine in 
1904, filed a certificate at Albany last week whereby authority was obtained 
to do business in this State. This company will now assume the business 
heretofore done by [Indian Refining Co. of New York, a subsidiary company, 
all of whose $300,000 capital stock was already owned by the parent com 
pany. The step requires no new financing and ealls for no exchange of 
securities. The capital stock of the Maine corporation remains as hereto- 
fore, $6,000,000, of which $3,000,000 is 7% cum. pref., par $100 a share. 

-V. 97, p. 949, 599. 

Inter-City Power Co.—Suit—Securities.— 

See Manhattan Transit Co. below.—V. 95, p. S20. 

International Cotton Mills, Boston.—Officers.— 

Acting Pres. Robert F. Herrick has been elected Chairman of th¢ 
Treas. Albert L. Scott has been chosen President and S. H. Green 


A shares, 


to in 
, Signing the request for ex- 


» hoard; 
8, Treas. 
Deposit of Bonds of Mt. Vernon-Woodberry Cotton Mil!s.— 


See that company below.—V. 97, p. 1736. 


International Harvester Co.—Listed in London.— 

The London Stoek Exchange has listed, in lieu of the stock, trust certifi- 
cates of the International Harvester Co. (a) International Hiarvester Cor- 
poration $39,972,000 common stock and $29,984,300 pref. stock; (+) In- 
ternational Harvester Co. of New Jersey $39,972,400 common stock and 
$29,986,600 pref. stock. V. 96, p. 1843, 1495. 


Iowa Falls (Iowa) Gas Co.—Receivership.— 

Judge Wright at Lowa Falls on or about Dec. 30 appointed as receiver for 
the property George 8. Forest of Portland, Ore., the former owner. The 
city has been without gas for two months past, the plant having been de- 
molished by a runaway locomotive. Whe company is seeking to collect 
$12,000 damages from the railway. Capitalization at last accounts, 
pref. stock $7,900, common stock $15,300; bonds $30,000, due 1922. 

Kaministiquia Power Co., Montreal.—Div. /nc.J&e.— 

A quarterly dividend of 14% % has been declared on the $2,000,000 stoek 
payable next month, comparing with 114 °% quarterly from May 1913 to 
Nov. 1913, inclusive, and 1% from Feb. 1912 to Nov. 1912. The rate 
from May 1910 to Nov. 1911 was 3% perannum. The stockholders have 
authorized the issuance of $200,000 new stock at par.—V. 96, p. 1706. 

Kansas City Stock Yards Co. of Mo.—Receip/s.- -Num- 
ber of head of stock handled at the yards: 


Cal. Year. Cattle. Calves. ITogs. Sheen. Horses &c 
ta Fe Pt 187,870 2,567,785 2,094,748 82,110 
1912 1,943,390 203,834 2,523,331 2,133,976 73,445 


—V. 97, p. 890, 240. 
Kelly Springfield Tire Co.—New Name.— 
See Consolidated Rubber Tire Co. above. 
Kimberly Clark Co. (Paper Mfg.), Neenah, Wis.— Stock 


This Wisconsin corporation on Dec. 16 1913 filed a certificate increasing 
its capital stock from $2,000,000 to $3,000,000.—V. 84, p. 5 


Laclede Gas Light Co., St. Louis.—6% Noles.— 

Application has been made to the Missouri P. 8S. Comm. for authority 
to issue $5,000,000 in 5-year 6% notes, the proceeds to be used about as 
follows: $1,000,000 to purchase a site in South St. Louis for coke ovens: 
$1,826,000 to install the ovens; $150,090 for work now under eontract , and 
$1,848,000 to reimburse the treasury for reconstruetion work; the balance. 
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$176,000, will be retained in the treasury to cover contingent 
during the next five years.—V. 97, p. 1206, 240. 

La Follette (Tenn. ) Coal, Iron & Ry.—Receivership.— 
This company was on Dec. 24 placed in the hands of Neil 
Robinson of Charleston, W. Va., as receiver, on application 
by The Electric Corporation of Boston, which owns $2,150,- 
000 of the $3,000,000 capital stock, all of the outstanding 
$1,980,000 Ist M. 5s and also, it is said, some $1,150,000 
of floating debt. 

The ailied concerns, the La Follette State Bank and the La Follette Co- 
operative Store Co., likewise headed by H. M. La Follette, were also put 
into receiver's hands. The total indebtedness of the three concerns is said 


to be about $4,000,000.—V. 97, p. 298; V. 76, p. 102; V. 68, p. 331; 
66, p. 336. 


Lexington (Mo.) Gas & Electric Co.—Control.— 

See National Light, Heat & Power Co. below.—V. 89, p. 290. 

Linde Air Products Co. ridend.— 

A stock dividend of 40% was paid on Jan. 2 to common shareholders 
of record Dec. 20.—V. 97, p. 526. 


Long Acre Electric Light & Power Co., N. Y.—Suit.— 

See Manhattan Transit Co. below.—V. 97, p. 1826. 

Lord & Taylor, N. Y.—New Stock.— 

The shareholders on Jan. 7 voted to increase 2d pref. 8% 
$1,000,000 to $2,000,000. 
and $3,000,000 common. 


expenses 





cum. stock from 
There is also $2,500,000 6°% cum. Ist pref. 
Par $100.—V. 91, p. 521. 


Magnolia Petroleum Co., Beaumont, Tex.—Notes— 
Status. —White, Weld & Co. are offering at 9914 and int. (to 
net from 7% to 914%, aecording as they may be ealled for 
payment) oe 000 6°% collateral gold notes, dated Jan. 1 
1914 and due Jan. 1 1916, but callable as below shown. Int. 
J. & J. Trustee, Col.-Knick. Trust Co. A circular shows: 


eet by pledge under a trust agreement of $2,500,000 of the company’s 
Ist M. 6% gold bonds due Jan. 1 1937. The company covenants to pay 
into the sinking fund sufficient moneys to retire by lot not less than the fol- 
lowing amounts of these notes, viz.: July 1 1914, $350,000 at 100 and int.; 
Jan. 1 1915, $450,000 at 102 and int. ; July 1 1915, $550,000 at 104 and int.; 
Dec. 31 1915, $650,000 at 106 and ‘int. ; total, $2,000,000. All notes so 
called shall be canceled. The company may purchase notes in the open 
market, but notes so purchased cannot be turned into the sinking fund 
unless called by lot in exactly the same manner as notes in hands of public. 

*roceeds of this note issue, together with about $1,000,000 of cash from 
earnings, will be used to pay off a maturing loan of $3,000,000. 

There is outstanding $2,450,000 of stock, over 70°) of which is owned by 
John D. Archbold and H. ©. Folger Jr. individually. 

Arthur Young & Co. report the net earnings after all charges as follows: 
Up to Jan. 1 1913, $604,249; 10 months ending Oct. 31 1913, $2,021,985. 
No divide nds have non n paid, but all earnings have gone back into the busi- 
ness. [See ‘‘Annual Reports’ * above. 

Ww. J. Young, formerly of South Penn Oil Co., estimates the value of the 
refineries, pipe lines and other property as $15,500,000, and states: ‘Tak- 
ing the business in its entirety, I do not think that I have ever examined 
a more carefully constructed and better-managed plant.’’ 


Digest of Statement by George C. Greer, Company s General Attor- 
ney, New. York, Dec. 13. 

Organization.—A Texas joint-stock association engaged in the refining 
and distribution of oil. Organized April 24 1911 by John Sealy & Co. and 
took over the properties of the former Security Oil Co. and Navarro Re- 
fining Co., which were purchased by said firm at receiver's sale Dec. 7 1909 
under decree rendered in a suit brought by the State of Texas against these 
corporations for violations of the Texas Anti-Trust Act (V.89,p.1355) 

Bonds and Notes.—-The Ist M. secure an auth. issue of $10, 000 ,000 ‘bonds 
(due Jan. 1 1937), covering all property acquired and to be ac ‘quired: $6,- 
250,000 have been sold or exc hange ad for bonds of a former issue retired 
thereby and the remaining $3,750,000 are pledged as collateral to secure 
a note for $3,000,000 which is to be paid off from the proceeds of these $2,- 
000,000 new 6°% gold notes (secured bs a pledge of $2,500,000 of said bonds) 
and with about $1,000,000 of accumuls ited earnings. 

Properties.—Owns ant i operates (a) two refineries, one at Beaumont, Tex., 
with capacity of about 11, 000 bbls. * day, which is now being increased to 
13,000 bbls., the other at Corsicana, Tex., capacity 2,000 bbls. a day; 
(b) 8-inch pipe line from Beaumont via Corsicana (237 !9 miles) to the Elec- 
tra oil field in Wichita County, Tex.,a total distance of 449 miies, completed 
about Sept. 1912, affording a supply of crude oil; (c) other pipe lines, aggre- 
gating about 375 miles, consisting of several parallel lines from Beaumont 
to the port of Sal rine (32 miles), and gathering field lines; (d) 576 tank cars 
owned and a number held under lease. Prior to the completion of the pipe 
line to the Electra oil field in or about Sept. 1912, the company had to buy 
its crude oil at great disadvantage 

Sources of Oil Supply for Re fining.—The « ‘company’s chief source of supply 
is the Electra oil field, about 8,000 bbls. per day being obtained from 
the Corsicana Petroleum Co. (this production can be relied on), and from 
3,000 to 4,000 bbls. per day being purchased from producers generally in 
the Electra field, total of crude available for refining about 11,000 bbls. 
per day. This supply will probably increase, rather than diminish. The 
capacity of the 8-inch pipe line, with the addition of three pump stations 
now under construction, will be at least 20,000 bbls. per day, and the ca- 
pacity of the refineries can, at small cost, be increased to that figure. 

To get the desired additional 8,000 to 10,000 bbls. per day the company 
has decided to extend the present Magnolia pipe line to a point near the 
Oklahoma-Texas line, where it will connect with a pipe line to be constructed 
and owned by an Oklahoma corporation having substantially the same 
stockholders as the Magnolia. The new field which this pipe line will reach 
is very promising The Electra oil field now produces about 30,000 bbls. 
perday. Itisonly 26 years old and promises to furnish oil in an increasing 
supply for years to come. 

Fuel Oil.—The company also does a large fuel oil business, acquiring 
most of its fuel oil from Mexico, importing on an ave e about 12,009 bbls. 
per day. The Mexican disturbances have not affected our receipts. 

Stations.—The company has over 225 distributing stations in Texas, 
16stationsin Oklahoma, and is just beginning to establish stations in Arkan- 
sas. The bulk of the refined products is delivered to the ships of purchasers 
at Sabine, Tex., where the company owns terminal facilities. The co. aiso 
has terminal facilities and rights by lease, &c., at Galveston and Port 
Aransas, Tex., which are used to re ‘ive Mexican crud 

Legal Status On Sale 211913, with the consent of he ‘Attorney General 
of Texas, a judgement was rendered acquitting the company and its officers 
and stockholders of all charges of violating the Texas Anti-Trust law and 
placing the stock of Senare. Archbi ” 1and Folger in the company, by their 
consent, in the hands of Judge F. Williams of Galveston, as trustee, to 
hold and vote the same in Sian with the trust agreement (V. 97, 

241). This arrangement insures to investors in a very satisfactory way 
that the business of the company will be carried on in strict compliance 
with the Texas statutes and removes, we believe, all grounds for lezal 
trouble. [See also ‘Annual Reports’’ above.]—V. 97, p. 1666. 


Manhattan Transit Co.— Stockholders’ Protective Com., &e. 
A committee has been formed at the request of the holders of a subst intial 
amount of the stock to protect the interest of the stockholde 
Edward L. Hearn, Fred. A. Reed, Edward M. 
stamm and Franklin Leonard Jr., 





viz. = 
Tierr ley, s. s. Rosen 


with Stroock & Strooc as c oes 1, and 
David Herman, 30 Broad St., as Sec.: depositary, T itle Gu &Tr.( N.Y 
At the instance of the committee, a suit has bee 


brought in the N. Y. 
Supreme Court by the holders of 5,359 shares of Manhattan Transit Co. 


stock in behalf of themselves and other stockholders ‘‘to enjoin the threat 
ened disposition of the assets of the company for inadequate considesation 
and in a manner believed to be detrimental to the company and its stock- 
holders."" Deposits are requested on or before Jan. 30 under an agreement 
dated Dec. 31 1913. No assessment will be levied upon depositing bond 
holders, but to provide necessary funds the agreement authorizes the com 
mittee to borrow not exceeding 1'4°% of the par value of the stock, or 
30 cts. per share on the security of the stock. 

The complaint alleges that the Inter-City Power Co. agreed to deliver 
in payment of the stock all of its $10,000,000 stock and $4,000,000 income 
bonds, and that Harvey Fisk & Sons and A. B. Leaeh & Co. agreed to pyr 


5 








chase $10,000,000 Ist M. bonds, the proceeds to be used by the Inter-City 
company in constructing, equipping and developing the Long Acre Co. 
under its franchises. 

The bankers say: ‘‘The allegations of the complaint in the suit are very 
different from the actual facts. Wedo not believe that the stockholders of 
the Manhattan Transit Co. have any cause of action or just grievance 
uwainst any one in this matter. C ertainly they have none against A. B. 

Leach & Co. or Harvey Fisk & Sons.’ Pres. Joseph H. Hoadley also 
states that the allegations are untrue and that the arrangements for finan- 
cing the Long Acre Electric Light & Power Co. were arranged by him and 
are in every way advantageous to the stockholders of the Long Acre com- 
pany, who have obtained a valuation of 100 times the par value ($50,000) 
for their stock.—V. 84, p. 1056. 


Massachusetts Gas Cos., Boston.—Su). Co. Stock.— 
The following subsidiary companies have applied for authority to issue 


in the aggregate $1,006,250 new stock in order to provide $1,314,375 for 
payment of debt inc urred for new construction and improvements, viz.: 


Name of ¢ Naas oe Present Stock. New Stock. Price. Total Stk. 


Newton & Watertown Gas Co_ $560,000 $250,000 150° $810,000 

East = Gas Co. (par $25 5)---- 575.000 366,250 150% 941,250 

Citizens’ Gas Lt. Co. of Quincy - - 383 ,000 390,000 100% 773,000 
Par, $100 a share, except East Boston, $25. All 


, or substantially all, 
the present shares are owned by the parent co. See V. 97, p. 1356, 1587, 1902 


Middle West Utilities Co., Chicago.—Controlled Co.— 


See Twin States Gas & Electric Co. above.—V. 97, p. 595. 


Monmouth (Ill.) Public Service Co.—Stock Increase.— 


A certificate was filed in I]. Dec. 30 increasing the capital stock from 
$600,000 to $1,000,000. See V. 89, p. 1351 


Montana Power Co.—Bonds.—Lee, Higginson & Co., 
Guaranty Trust Co., J. & W. Seligman & Co. and Higgin- 
son & Co. (London) have purchased $6,000,000 First & Ref. 
M. 5% sinking fund 40-year gold bonds. _In addition to its 
other ee contracts, the company will supply the power 
required (by Jan. 1 1918) to operate 430 miles of the main 
track of the Chicago Milwaukee & St. Paul over the Rocky 
Mtn. and Bitter Root Mtn. divs. A cireular says in part: 

The mortgage now covers, either directly or through collateral trust, 
12 hydro-electric power plants and 4 steam reserve plants, having about 
102,080 developed electrical horse-power (of which 8,0S0O is steam), 1,403 
miles of transmission lines, complete distribution systems in Butte, Great 
Falls, &c., and, in addition, undeveloped water powers capable of generat- 
ing about 280,000 h.p., of which it is expected that about 167,000 h.p. will 
have been developed by 1918 through construction of three new plants 
now under way or definitely projected, so that by 1918 the mortgage will 
cover plants having about 269,000 developed electrical h.p. 

The mortgage will, immediately after July 1 1914, bea first lien on about 
33% in capacity of the present developed power plants, 20% of the present 
transmission lines and 31° of the undeveloped water powers, and upon 
completion of the new power plants now under construction will be a first 
lien on a much larger percentage of total power plants and transmission lines. 

These bonds are part of an authorized issue of $75,000,000, bearing in- 
terest at not exceeding 5° per annum, of which (a) $6,000,000 are now sold; 
(b) $5,000,000 additional are in the treasury; (c) $13,123,000 are reserved 
to retire, par for par, all outstanding underlying bonds; (d) not exceeding 
$10,000,000 are issuable for the actual cost after Oct. 1 1913 of certain dams, 
hydro-electric plants and transmission lines now under construction or 
about to be constructed; and (e) the remainder are issuable only when net 
earnings are 1%q times the entire bond interest charges including interest 
on the bonds sought to be issued, and then only for 80% of the cash cost 
and fair value of additions, extensions, or improvements made after Oct.1°13 

The sale of these $6,000,000 bonds will reimburse the company in part 
for construction expenditures heretofore made on the properties and ex- 
penditures for the acquisition of various 6°; underlying bonds of the system 
heretofore retired. ‘The proceeds of this sale are sufficient to pay all exist- 
ing floating debt of the system, retire the remaining $1,722,000 6% under- 
lying bonds upon the Missouri River Electric & Power Co. properties 
(which will be called for payment on or prior to July 1 1914) and provide 
about $500,000 additional cash capital. 


Earnings for Years ending Dec. 31— 1912 (Dec. 








est.) 1913 
Oo Be eee ee eee er $2,826, 181 $3,632.757 
Net earns., after oper. expenses and taxes____ 1,920,429 2,545,411 


Interest on the total funded debt ($19,328,000), including the 
$6,000,000 bonds now sold, will require. ___ 
The conmipany is paying dividends of 7% per annum ‘on its $9,700,000 
cumulative pref. stock and 2° per annum on $27,057,600 of its common 
stock. See report in V. 96, p. 1017. 


Mount Vernon-Woodberry Cotton Duck Co.— 

The committee mentioned last week (p. 76), representing holders of 
Ist M. 5s, is urging prompt deposit of these bonds with the Safe Deposit & 
Trust Co. of Baltimore, as depositary, under agreement dated Dec. 29. 
The committee is authorized to take any action necessary to protect the 
bondholders, but before the consummation of any sale of the property 
or deposited bonds, or the carrying out of any reorganization plan, the dis- 
senting depositors are to have 15 days in which to withdraw.—V. 98, p. 


$977,600 


76. 

National Licorice Co.—Common Stock Dividends.—A 
semi-annual dividend of 3°% was paid on the $1 000,000 com- 
mon stock Jan. 6 1914 to holders of reeord Jan. 2, comparing 
with 2% in July 1913 and 3% in Jan. 1913. 


Dividend Record of Common Stock (Per Cent). 


Year— 03 Te "OB: "66. ‘G7. "08. ‘OB. *10.. “Ti. *28. “ES. 
ye es ti 1% 2 3% 5 4% 5 3 4% 5 5 
Compare V. 93, p. 109. =a, 94, p. 70. 


National Packing Co., Chicago.—Stock Reduced.- 

A certificate was filed at Trenton, N. J., on Dec. 30 decreasing the capi- 
tal stock from $1,000,000 to $5,000. Edward Tilden is President.—V. 95, 
p. 547; V. 96, p. 290, 365. 

National Properties Co., Philadelphia.—./erger.— 

Various local utilities in and about Kennett Square, Pa., recently 
acquired by this company, have been merged as the Chester Light & Power 
Co., its $90,500 stock and $125,000 of issued bonds being heid by the 
National. See V. 97, p. 1737. 

North Shore Gas Co.—New Bonds.— 

Press reports announce the filing of a new mortgage to Central Trust 
Co. of Minois, trustee, to secure an issue of $5,000,000 6 10-year refund 


ing bonds, of which presumably $1,750 a will be reserved to retire Ist M. 
5s, due Feb. 1 1937, but callable at 103. V. 94, p. 356.—V. 95, p. 548 


O’Gara Coal Co.—Penalty pe Jan. 15.— 

The reorganization committee gives notic e that bonds will ‘‘not be re 
ceived for deposit after Jan. 15, in the discretion of the company, except 
upon paying $10 a bond.’’—V. 97, p. 1667, 1508. 

Ogilvie Flour Mills Co., Ltd.—Bonds.—Hanson Bros., 
Montreal, are offering at par and int. $600,000 Ist M. 
gold bonds, series “‘C,’’ dated Dee. 1 1913 and due June 1 
1932, but callable as a whole at 115 and int. on any int. date. 
Int. J. & D. in Montreal. Par $1,000. 

Net trading profits for the year endi: iz Aug. 31 1913 
average for the 5 years then ended were $576,734 and $567,490. respectively. 
Total bond interest, including this issue, $141,000. See V. 97, p. 1582. 

Old Colony Gas Co., Braintree, Mass.—Pref. Siock.— 
E. M. Farnsworth & Co., Boston, are offering at 103 and div., 
yielding about 4.85%, a block of 5° % pref. (p.&d.) stock 
(div idends Q-.J.). 


and the annual 


A circular shows: 











Capitalization: Ist M. bonds auth., $338,000, issued (V. 97, p.. 1026) 
$298,000 (mtge. limit $1,000,000) pref. stock auth. and issued $254,500: 
common stock auth. and issued (fully paid-in cash), $254,500. Owns a 
modern high pressure plant supplying gas through 100 miles of mains to 
rapidly growing towns of Braintree, Rockland, Weymouth, Abington, 
Hingham and Whitman. Over 3,200 consumers connected and 
1,000 being added yearly. 


Earnings Years ending June 30— Actual 1912-13; Estimate 1913-14. 
Year ending Gross Net Bond Pref. Div S. Balance, 
June 30— Income. Earnings. Interest. (5%.) Surplus. 
1913-14(7 mos.est.)$92,990 $36,500 816,000 s9 062 $10,538 
1912-13 (actual) 59,344 22,481 9,829 4,100 8,552 


—V. 97, p. 1667, 1026. 
Omaha (Neb.) Water Co. 


The Farmers’ Loan & Trust Co. 
on or after Jan. 8, upon 


—3d Payment on 2d Preferred.— 
of New York gives notice that it will 
oresentation of the certificates of beneficial in- 
terest pertaining to the od pref. stock ($1,000,000 outstanding), make a 
further (third) payment, amounting to $4 per share, equal to 8% of the 
par value of the certificates, in connection with the dissolntion of the com 
pany. The first payment of $2: , or 50%, was made on Oct. 1 1912, and 
the second, of $5. or 10%, on May 221913. The first pref. stock was paid 
in full on Aug. 7 1912 and ths consolidated M. and prior lien bonds were 
called for pay ment on July 1. 


See advertisement on another page.—V. 96, p. 1633. 
Pennsylvania Steel Co.—Bonds Called.— 
Two hundred and thirty-nine ($239,000) Ist M. 20-year sinking fund 6% 


gold bonds of 1907 of the S eae ng rae Iron Co. — payment at par 
and int. on July 1 at Girard Trust Co., Phila.—V. 97, 1 . 1667. 


Phelps, Dodge & Co.—Copper Dredaiien. en produc- 
tion of copper by the Copper Queen, Detroit and Mocte- 
zuma mines, owned by Phelps, Dodge & Co., for the a 





months ended Dee. 31 1913 was 144,430,906 lbs., as com- 
pared with 138,725,567 in 1912, as follows: 

Pounds— 1913. 1912. | Pounds— 1913. 1912. 
January ----- 11,510,711 10,892,391 | July__ ~~ __-- 11,682,094 11,875,618 
February -_--10,519,051 10/230, 280 | August - -----13,320,264 12,275,593 
(a 11,517,338 10,928,169} | September _.-12,902,499 10,764,530 
CT ae 11,689,357 11,312,759; October _---- 12, reer te 12,238,241 

DE trac de (857,835 11,134,545! November __--11,913,917 12,032,743 
a 11,481,874 12, ‘083, ‘089 | December- _- - 13,343, ‘099 12,957 ,609 

Total (pounds) for twelve months__-_-__-------- 144,430,906 1, 38725567 


Custom ores business added a further amount for the twelve months of 
10,023,651 Ibs. in 1913, agst. 9,957,315 lbs. in 1912.—V. 97, p. 1738, 1667. 


Pioneer Irrigation Co.—Decision.— 

Judg2 Lewis in the U. S. District Court at Denver on Jan. 2 declined to 
dismiss the suit of the company against State Engineer Field and others, 
holding that the ownership by the State of C olorado of the water within its 
boun‘tar es does not permit it to refuse to allow water to be carried across 
State lines. Attorney General Farrar contended that the State could not 
be compelled to submit to the jurisdiction of the Federal Court, and claimed 
immunity under the Eleventh Amendment. The suit seeks to compel the 
Colorado State officials to give to and permit 7 feet of water to cross into 
Nebraska, claiming that the Pioneer Company had “ ematied of filing as to 
time, and that such priority, not State lines, governec 


Radio (Wireless) Telephone Co.— Sentenced.— 

Judge Hunt in the U. 8. District Court on Jan. 7 sentenced James Dun- 
lop Smith and Elmer E. Burlingame, who were respectively President and 
stock selling agent, and who were conv icted respeciively on Jan. 1 to im- 
ysrisonment for one year and 9 months aad 2 years and § months and to pay 
ines of $5,000 and $10,500. The Elisworth Co., the stock-se lling subsidi- 
ary, was fined $10,500. There is said to be litle chance that the latter 
Ww il’ be paid, as the company went out of existence several years ago. 
- 98, p. 76. 

Sears, Roebuck & Co.—Sales.— 
1913—December Increase.|1913 
$9, 645, 743 $7.666. 42 $1,979,316 $95, 
. O7. D. 1667, 10% otf 


Siegel Stores Corporation, N. Y.- 
The creditors of the Simpson-Crawford Co., 
Siegel Co. (Boston), Merchants’ Express Co. 
(wholesale) are notified by advertisement that 
y0inted for said corporations and partnership, the committee named below 
las consented to endeavor, in the interest of creditors, to bring about a 
satisfactory adjustment of the affairs of these concerns. Creditors are re- 
quested to send statements of their claims to Secretary of this committee: 
cae Jay, Chairman, (V.-Fres. Bank of Manhattan Co.); 
Fdmund Ww right (Frederick Vietor & Achelis): 
Clifton H. Dwinnell, (V.-Pres. First _ ional Bank, Bostoa 
Leo Frank (Frank, Lequin & Arnold, for H. B. Clafiin Co 








Months——1912 Increase. 
584, 18 $80,429,458 $15 5,155,540 


Creditors’ Committee. 
14th Street Store, Henry 
and Henry Siegel & Co. 
as receivers have been ap- 


and others): 


Edward L. Meyers (Louis Meyers & Son ; 
Edmund Wright, Secretary, P. O. Box 197, New York City. 
See also “Banking, Financia!,’’ &c., on a preceding page; see V.98,p.76. 


Standard Oil Co. of Calif.—Oplion to Subscrilx 


The directors of the company have authorized, see cet to the 
| . 


Inere ase, 
approval of 


the California RR. Commission, the sale at par of &4,! 100 stock Stock- 
holders of record Feb. 2 will have the right to subs« okt th until M 10 for 
the new stock pro rata to the extent of 10° of their holdings. The stock 
holders will vote on Mar. 16 on a proposition to increase the authorized 
stock from $50,000,000 (of which $45,000,000 is outstanding) to S100, 
000,000. Vv. 97, p. 16467. 

(The) F. B. Stearns Co., “Silent Knight’’ Motor 


Cars, Cleveland.— Dividends.— 

The directors on Dec. 23 declared a cash dividend of 10‘ 
stock. This is in addition to the 8% cash dividend paid July 1 
company has no pref. stock and no bonds or mortzages outstanding Capi 
tal stock, $109,000 auth., outstanding $242,000; par $100. Officers 
Frank B. Stearns, Pre oa Roy F. York, Vice and E. McEwen, 
Sec. and Treas.—V. 91, 1333. 

he d. “ 


Stratton’s tudenondenes. Ltd. 


on the capital 


1913. The 
Pres., 


Dividend Omit 


The company omitt to pay last mont h the semi-annual dividend of 
10°) on the £125,000 atock (nar Js. 6d. € as dishn — for several vears, 
in order to make a nucleus for an exte iano and exp ation fund. with a 
view of getting more territory in the C Hanke Creek District In 1913 more 
than $60,000, it is reported, was earned over all expenses, including taxes. 
In the fiscal vear ending June 30 1912, 20 was paid: in 1910-11, 10 0% 


in 1909-10, 15%; 8 1998 to 


Swift & Co., Packers, Chicago.- 


June 


Re port, 


and from Sept. 


30 1909, 5¢ 


See‘ Reports.” 


New 1 M.5 Present Issue $10,000,000, Unde rwrilte n 
Option lo Hold rs of = S75 OK 10 COO Stock to Subs crihe at 96 
Right of Exchange for Holders of $5 000.000 5s Due July 1 


1914. 


The company announces that it will issue on July 1 


1914 $10,000,000 of Ist M. ;, 30-vear sinking fund bonds, 
being part of the $875,000 000 issue deseribed below: also that 
it has reserved the first right, on or before Jan. 24, for the 
shareholders to subseribe for these bonds at 96, and for the 
bondhok lers to excnanve eae wh S] OOO of t he ir pre sent bonds 
for a new $1,000 bond and $40 in eash. A ecireular dated 
Jan. 3 savs in bstan 

sharehold i : 1e general office of the company, Union 
Stock ¥ l ‘such an amount of bonds a hi may wish. at 
96, subjec » al ent, pa ents to be made upon each $1,990 of bonds 
either (a) $100 on application, $400 on Feb. 1 1914, $460 on July 1 1914 
or (b) if desired, i i! on Feb. 11914. Interim certificates of the First 
Trust & Savi Bank, tru vill be delivered when the 40 is paid 
feb. 1 1914, and int st at 5 will be adjusted from date of payment to 
July 1 1914, on which date the ne bonds will be ready for d ver 

Bondholider desiring the exchange must deposit their old bonds a tim 
of application, either at the general office of Swift & Co., Union Stock Yards» 
Chicago, or the First Trust & Savings Bank, trustee, Chicago. Interim 
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certificates will be issued for these bonds exchangeable July 1 1914 for de- 
finitive bonds when $40 in cash per $1,000 wiil ‘be paid with the delivery 
of the definitive bonds. The coupon due July 1 1914 should be detached 
from the old bonds and will be paid in the regular course. 

These subscriptions and applications for exchange will close Jan. 24 1914; 
the right is reserved, however, to close the subscriptions and the applica- 


These bonds have been underwritten, and any of the $10,000,000 bonds 
not subscribed for by the shareholders or taken in exchange by the present 
bondholders will be sold to the following banks: First Trust & Savings 
Bank, Illinois Trust & Savings Bank, Continental-Commercial Trust & 
Savings Bank, Merchants’ Loan & Trust Co. and Fort Dearborn Nat. Bank, 
all of Chicago, and American Exchange Nat. Bank, New York. 

Digest of Letter from Pres. L. F. Swift, Chicago, Jan. 3 1914. 

Thee $10,000,000 of 5% bonds are part of an authorized issue of &50,- 
000 ,000 which are to be secured by a first mtge. upon the property and plants 
of this company located at Chicago, East St. Louis, — Omaha, Kansas 
City, South St. Joseph, South St. Paul, New York, Boston, Philadelphia, 
Denver, Milwaukee, St. Louis and distributing branch houses in many of 
the principal cities of the United States. The bonds are further secured by 
the pledge of stocks of subsidiary compaaies representing an investment by 
the company of over $15,000,000. Of the total authorized, $25,000,000 
are reserved to be issued on order of the board of directors for corporate 
purposes, and the balance of $15,000,000 may be issued for 75% of the cost 
of additional real property, upon which the mortgage shall be a first lien. 

The bonds are to be dated July 1 1914 and will mature July 1 1944, the 
company reserving the option of paying all or any of said bonds on any in- 
terest date at 10249 and int. Of the $10,000,000 presently issued, $9,000,- 
000 will be in denominati ions of $1,000 eac h and $1,000,000 $: 500 each, 
int. payable J. & J. in Chicago and N.Y. Under the terms of the mort- 
gage the company covenants (a) to maintain net quick assets equal to 100% 
of the outstanding bonds; (b) that no dividends shall be declared which willl 
reduce the surplus under $25,000,000, after deducting a proper amount for 
depreciation and all charges. The mortgage will contain the usual covenan’s 
(including a clause covering hereafter-acquired property). and will provide 
that the company shall not mortgage or pledge any of the real property not 
specificatly mentioned in the mortgage nor sell or otherwise dispose of the 
same without accounting to the trustee for the proceeds. 

The aggregate present value of the property described in the mortgage, 
based upon recent appraisals, is in excess of $47,000,000. The net earnings, 
after making liberal allowances for depreciation and reserves, have been: 

Capital Stk. Dividends.Added to Sur.Yr.’sEarn. 


Oct. 3 '08 to Feb. 6 '09 $50,000 ,000' $4,025,000 $4,000,000 $8,025,000 
Feb. 6 '09 to Oct. 2°09___-_ | 60 000.000) 

Oct. 2 '09 to Oct. 1°10____- 0,000,000 4,200,000 2,850,000 7,050,000 
Oct. 1°10 to Feb. 4°11__-- 80. 000 ,000\ 4,987,500 1,150,000 6,137 "500 
Feb. 4'11 to Sept. 30'11__{ 75,000,000! 

Sept. 30 '11 to Sept. 28°12. 75,000,000 5 .250,000 3,000,000 8,250,000 
Sept. 28 '12 to Sept. 27 '13. 75,000,000 5,250,000 4,000,000 9,250,000 


The capital stock outstanding is $75,000,000, upon which dividends are 
being paid at the rate of 7% per annum; dividends have beenat said rate 
upon the outstanding stock for the past 15 years. The capital stock 
has all been fully paid in cash. The assets do not include any sum for 
good-will or trade-marks. Cash dividends have been earned and paid to 
shareholders continuously for 28 years. and no stock dividends have been 
distributed, ail dividends having been cash dividends. The com- 
pany has over 20,000 shareholders, of which over 3,500 are employees. 
Its total sales for the year 1913 were over $400,000,000. The company 
has over 35,000 employees. All of its plants are under the direct supervi- 
sion of the Department of Agriculture and in 1913 we paid cash te 
farmers of our country for over 10,000,000 head of live stock annually.— 
V. 97, p. 1668. 


Union Oil Co., Los Angeles.— mission of ov uary Divi- 
dend.—Explaining the failure to declare the January divi- 


dend, the statement put out by Pres. Lyman Stewart says: 

The situation has been chiefly brought about by too much prosperity. 
The volume of our business has doubled in four years, growing from $10, 
000,000 gross sales on a capital of $30,000,000 to $20,000,000 gross sales 
in 1913 on a capital of $32,000,000. This creat flow of new business has 
required each year millions of dollars for fixed investments in oil lands, 
drilling operations, pipe lines, storage equipments, ships, ete 

As but a small part of the money necessary has been obtained through 
the sale of treasury stock, the requisite funds could only be obtained 
through earnings kept in the business and by borrowing. A fixed dividend 
rate of 6 cts. montnly (7.2° p. ann.) was maintained, absorbing three 
fourths of the net earnings. On a business of slow growth this would have 
left sufficient earnings remaining in the business to provide for its needs, 
but in our case much more was required, and this was obtained through 
the sale of bonds, debenture notes and by floating debt General financial 
conditions have not been good for more than a year past, and it became nec- 
essary to provide for extensive liquidation, as well as for the continuing 
demands of the growing business. 

At this date the outstanding bonded debt and serial-note obligations in 
the hands of the public, including both the direct bonded debt of the com- 
pany and its whollv owned and its controlled companies guaranteed by it, 
agcregates $12,653,000, inctuding: 
Union Oil Co. 1st tien bds_ $5,692 ,C00 


Union Transportation Co 


Do serial notes ~ 2,396,900 bonds $2,044,000 
Mission Transp. & Re Union SS. Co. bonds 250,000 
fining Co. bonds 135,000 Producers’ Transp.Co.bds. 1.926.000 
(There are also, it is understood, $806,000 of said Producers’ Transnpor 


tation Co. bonds in the treasury of the 


Union Oil Co., along with $1,000,000 
guaranteed bonds of Outer Harbor & 


Dock Co As to serial notes, see be 


low. The last annual statement showed outstandin £31 100,000 de benture 
notes and $1,000,000 secured gold notes Both the se issues matured and 
have been paid iwainat these canceled issues the “e have been sold S82, 
306,000 serial cold notes (V. 96, D- 1368: V. 97, p 149 Kd 

The prope rtie s securing these various issues have a minimum value of, 
at least, five times the indebtedness, while the net earnings available for 
interest charges are from 6 to & times the charge 


Gross saies for 1913 will show an increase of about 
(V. 96, p. 1294.) It is betieved net earnings will be larger than in 
spite some unfavorable factors in the summer past. 

During 1914 about $1,750,000 will b e re quired for sinking fund purposes 
and serial-note retirements, about $1,250,000 will be needed for further 
equipment if the business continues to crow in the same ratio as for the past 
four years. The froating debt, which has been reduced during this year 


$3,000,000 over 1912 
1912, de- 


fst 


to normal proportions, will be still further reduced as a safeguard 
With no dividends until July of next year, it will then be safe and proper 
to commence dividends on a minimum basis, [it is stated, of 4 p.a 


af 
gradually increasing the same within a sear or two at most, until disburse 
meats equal haif the ascertained net earnings. So long as the business 
continues to grow at the rate of the last four years, half the earnings will be 


needed to care for the increased trade, unless general conditions should be- 
come favorable to a re-financing, or to the sale of treasury shares Com- 
pare V. 96, p. 1294, 1368; V. 97, p. 242, 370, 449, 1290, 1668, 1827 

Notes Offered.—George H. Burr & Co., N. Y., are offering 
at a price to vield 7° collateral trust serial 6°7, gold notes 
dated May 1 1913 and due serially 1914 1918. Interest 
Q.-F. Auth., $4,000,000; outstanding, $2,306,000; fol- 
lowed by $31,147,000 capital stock. <A cireular says in 
substance: 

The second largest oil-producing, refining and distributing company on 
the Pacific Coast Owns or controls over 240,000 acre f oil land, valued 
on the books at $42,319,333; expert Ralph Arnold appraises the physical 
interests at over $72 000.000. These notes are secured by pl Ice of 81.500 
First Lien 5° bonds for every 1,000 notes i ed Net earnings applica- 
ble to inter eh r¢ for cal year 1912 over $3,500,000 inter on notes, 

240,000. Sale for eigh month end Au SI, SIB.388,701 in 1913, 
against $10.95 590 in 1912 and 240.90 Yin 1911 Company has de 

“al its intention of paying eage rrmal ine ef mn theinter t on these 
V.97, p. 1827. 

Union Stock Yards Co. of Omaha, Ltd.—Fuarnings.— 
Year ending Gross Vet Dep Di Ralan 

No 20) Ra ing Earnings, cratior fh Surplus 
1912-12 $1,782,322 $652,932 $150,000 $449,778 $53 1! 54 
1911-12 1,793,366 634.435 125,000 149,778 59.656 

V. 96. p. 282, 207 


For other Investment News see page 165. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 


SOUTHERN PACIFIC COMPANY 














TWENTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913. 








New York, December 19 1918. 
To the Stockholders of the Southern Pacific Company: 


The Board of Directors submit herewith their report of the operations of the Southern Pacific Company and of the 
Proprietary Companies for the fiscal year ended June 30 1913. 


PROPERTIES AND MILEAGE. 
The transportation lines constituting the Southern Pacific System June 30 1913, were as follows: 





First | Additional Water 
DIVISIONS. Main Main Sidings. Ferries. Lines 
Track. Track. 





A.— Mileage of lines belonging to or leased by Companies the capital stocks of which are principally 
owned by the Southern Pacific Company: 
(1)—Operated by the Southern Pacific Company under leases to it: 
































Cantral IRIs oo ir oe as oe eh es chek eecununaneen : ; 830.79 9.90 125. 

Oregon & C alifornia ERI eae ea eae nS ee eee I eS eee ea ee 690.09 1.09 157.25 

I I la a oS a ee ed aaa ne . ; 1,457.81 3.00 

( CE, PUES SPUD ON i cnn cnen nen cen cnenccossossensesessnesnsensesesessasacens 96.72 ‘ 54.25 3.00 

Morgan's Louisiana & Texas Weailroad & itesmahip Oe xv cst anncneecekeneGaSane . 226.65 3.00 114 

I a ee ian cna tenn at aweeeendaamasnens 207 .83 68.68 

-,  -* Ho Og. . ~°} | =A Seale eee ents aimee enn pas eerie e ye ; ‘ 175.22 

Gesvesun Testers & Gan Agtoniio By... 5.666... cis cc ec kck cc wcccccceccoacuse * 318.09 

i en i eee. pe h cede iwacda keen cana ed aaanceene 54.13 

NE (in SRR SU ee os on us eteateweducneedawachewndh aGeanannae A 7.26 

ae I UN on rdw ainducdanuesndg ue oh atateudioks xcakauabacuka 9. ‘ | 242.16 

eco ed de nc ck bane snakdsacuchudsadoswdedbetsatdndswaentae ‘ 76.43 

nN a I es On oe eee eee een bhaSka dada wakdudabin wanda sawe 15.35 

en: ON NN es a eee ea baa U eumeuna ir ebeeame 4,683 

B.—Mileage of lines belonging to coreg, ay ted the eagne stocks of which are principally owned by 

the Morgan's Louisiana & Texas RR. SS. Co., but which are operated by the Com- 
panies owning them: 

I oT a ae as acer ws Gi rk RS sees SL al cl Pf er 7.00 | 

Se DEE CI gone st cdcetnexsssesccoueweddtsaakduadddaccane aaa Gcake | jwauhate a nan pe acieteael Waitaki ge inake BY sister 75 
Ne Baits a ee he ore ee a REL GENES RRS SER aS eGR akan eRe oM 10, 385.88 | 425.44 | 3,691.07 | 18.90 4,997 
EE Pn Gr GE GUIIIRIIN go cr ccaccncneseunbdunon wad asausn suvenesehi | 55.82 | .34 16.15 | 
Tote, meage operated dune 30 1913... ....<..- <2. ~.6550055552225--2655 sess |10,330.06 | 425.10 3,674.92 | 18.90 4,997 
ees TUeen GETINEE SURE BO TOES. 0 oon sk cose kc nc dds ce csaekccscnaccsvedaen }10,058.17 | 384.34 | 3,523.13 18.90 4,997 
SII ox ss 6 Gets a Uh eka eled du amale shane e budldcae abd cboeadelndeteaeiann | 271.89 40.76 151.79 | 





INCOME FOR THE YEAR. 
The gross receipts and disbursements of the Southern Pacific Company in respect to its leased lines, and of the Pro- 


prietary Companies in respect to lines not leased, and the other receipts and disbursements of the Southern Pacifie Com- 
pany and of such Proprietary Companies, after excluding all offsetting transactions between them, were as follows: 


| | 



























































+ Increase. Per 
| *This Year. | Last Year. | — Decrease. Cent. 
Average miles of railway operated: 
Se ON PO a dr ann 664 pe Sedsun ad conde bee 5hASS5e5eKnKseRSRHeEEE 3,435.01 | 3,434.97 | + .04 
RA TN OE GRE 6 ARS Sadie RES Kade eRe K cdi nna ebb eeneeeeen | 6,875.98 | 6,535.43 | +340.55 5.21 
tae a ce wcnecasatd Oar eeraas tc edbuad ke oekedateia cuneate | 10,310.99 | 9,970.40 | +340.59 3.42 
OPERATING INCOME. | | ee a 
Revenue from traseportation—rall lines. ...... . 2... oo oo on kn ees cececcccces $130,353,692 66 | $120,433,055 64 | +8$9,920,637 02 8.24 
ee SO SE III 6c ren ccwemenes dicdGaeedeeadwdeenaescaunntn men'ee 12,421,012 41 11,092,114 95 | +1,328,897 46 | 11.98 
DOE s 2x cSuwh ase en seeks axeaed dn cswe tobe tuavds was coe ARS eee oes enken $142,774,705 07 | $131,525,170 59  +$11,249,534 48 | 8.55 
Se GeO Hi ok nd base ike co cbeceneueesbabseeascudeceucnsauunea $82,135,109 49 75,652,106 32 | +§$6,483,003 17 | 8.57 
Se SE ike tek cena ens eeekn headed ss eschew atdeseseereeuenna 10,734,300 58 | 10 838 ,936 91 | ¢-—104,636 33 | 97 
Taxes (rail lines and properties dealt with as outside operations)____.._._.-...-_-- 5,697 ,285 83 | 5,621,238 96 | e +76,046 87 | 1 135 
Ey cc tk aaah eee ne hE HA SS 5 bE SS EEESES ARE AKS EKER HES ERASER $98,566,695 90 | $92,112,282 19 | +$6,454,413 71 | 7.01 
Net operating income over expenses and taxes. -........-.-.-.....------..------.- | $44,208,009 17 | $39,412,888 40 | +$4,795,120 77 | 12.17 
OTHER INCOME. 
Interest on bonds owned of Proprietary Companies-_-.---..-..---.------------------ $2,904,165 10 $2,040,929 85 | +$863,235 25 | 42.30 
Interest on bonds owned of companies other than Proprietary Companies---_-__...-- 3,335,040 27 | 2,670,883 49 +664,156 78 | 24.87 
Dividends on stocks owned of companies other than Proprietary Companies- ------—- 3,230,061 82 1,066,908 44 +2,163,153 38 | 202.75 
Income from lands and securities, not pledged for redemption of bonds-_-- ~~ ~~ -~------ 510,891 01 740,146 64 229,255 63 30.9 
Income from sinking funds, pledge d for the redemption of bonds_____________-_-- 263.742 90 219,314 11 +44,428 79 20.26 
Balance of interest received on loans and of interest accruing to June 30, on open ac- 
counts other than with Proprietary Companies SEAS eee és 1,369,218 04 1,995,762 27 —626,544 23 31.39 
Miscellaneous income ~~ ein and ae Ses Se ee ee ree 29,053 14 118,574 56 +16,478 58 | 8.84 
PG ah ean dea nee ee ere TT ee Cr TT ee eer re $11,742,172 28 $8,852,519 36 | +$2,889,652 92 | 32.64 
i ee ee eee tt $55,950,181 45 | $48,265,407 76 +$7 684,773 69 | 15.92 
FIXED AND OTHER CHARGES. | | 
Interest on outstanding funded debt of Southern Pacific Co. and Proprietary Companies | $25.20) O44 93 $23 559,447 38 | +$1,641,597 55 | 6.97 
Sinking fund contributions and income from sinking fund investments__..........-- 773 ,834 49 | 501,494 11 | + 272,340 38 | 54.31 
Hire of Ne or SOE ET AE OS eae a ere te eee hs we eee 600,; 581 05 642,158 52 | —41,577 47 | 6.47 
Rentals for lease of road, joint tracks, yards and other facilities...........--.-__- 702.030 44 142,307 03 | +559,723 41 | 393.32 
ir Cn Ce oo GES AK eda tena AbhhSS SHAE ES OR AOS 116,639 65 187,849 02 | —71,209 37 37.91 
ee ee Se ONS nie anand ewes tb cKbeROSandseHusenababonsasans | 256,934 39 347,528 70 | —90,594 31 26.07 
Poo YD ee rr rer or mee 82,555 02 585 98 | +21,969 04 | 36.26 
Taxes and other expenses of Southern Pacific Company_____-.---_---------------- } 291.243 30 | 245,899 O1 | +45,344 29 | 18.44 
Additions and betterments payable from income of Southern Pacific Company - - ~~~ --- 71,219 37 | 25,232 60 | +45,986 77 182.25 
pbs a. er er errr ee | ee . aa. +7,76641 | - 
Expenditures for surveys and examinations for water power, written ‘off. - 286 11 ! 95,691 76 | —95,405 65 | 99.70 
Reserve for depreciation of rolling stock owned by Southern Pacific Com pany ‘and 
es WE er I cas caidng sc aeendseaddigddntecusnsndeneeeenkenaannes 978,239 14 854,060 67 | +124,178 47 | 14.54 
i= FO hahha URERE EN hse ety NNO Ks SRNR REM SEMEOeER ERA $29. 082,374 30 $26 662,254 78 | _ +82, 420,119 52 9.08 
- Surplus over fixed and other charges_ i Sc eS niin (cane esasudones $26.5 867, 807 15 $21,693,152 98 | +35 ,264,654 178) 24.37 








* * The figures ‘for this year ‘include t those of the Arizona Eastern RR. Cc o. and of the Corvallis & Easter: rn R R. Co., which have not heretofore 
been dealt with as ‘‘Proprietary Companies.” 





Surplus over fixed and other charges br< ae over iapsagiengansste to 9 8) per cent on the outstanding weyemal 
Company) - smas 


Applied as follows: 


stock of the Southern Pacific 
bticbséectasanoecuawnneme ete be 


Dividends on common stock, viz.: ise me F 
i% per cent paid January 2 1913_____- ee eter reer Sere eT TT Te Jes bisas setae eaeeaness ..$1,099,085 08 ae 
14 per cent paid April 1 1913 


. a ee a — beret aeedsectiededohedcsasachdseendwwad 4,099,086 O8 v* 
1 \% we. a eh! ee ee Abdi dnbeReesesa dese sense wiuye anaemia 4,099,086 08 
1% per cent payable October 1 1913___________________-_------ ee bckkeebedentaewdadekakcxeRe 4,090,086 08 . 
Dividends on stocks of Proprietary Companies held by the public____-- - - 


Fe a esate APRESS DEN AA APOE 588 00 
—————— 16,360,932 32 





Surplus after payment of dividends. ____ 


Date a nee a cas aun eel $1,596,874 84 
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The surplus for the year after payment of dividends, compared with the preceding year, shows an increase of $5,264,- 
909 17, or 100.43 per cent. : 

During the past ten years, although there has been an increase of only 16.61 per cent in the mileage of all tracks oper- 
ated, taxes have increased $3,586,745 19, or 169.94 per cent. During the same period, the taxes per mile of all tracks oper- 
ated have increased from $238 69 to $552 54. 

The decrease in the income for the year from interest on loans and open accounts is the result, principally, of taking over 
bonds during the preceding year, in settlement of construction advances made to the railways purchased by Central Pacific 
Railway Company, referred to on page 7 of last year’s report, and in settlement of advances to the Pacific Electric Railway 
Company. ‘This decrease is offset by the increased interest received on the bonds so taken over. 

The inerease in the interest on the outstanding funded debt is the result, principally, of a full year’s interest charge this 
ear on the bonds assumed by the Central Pacific Railway Company in the purchase of properties referred to on page 7 of 
ast year’s annual report and the interest for the year on the outstanding funded debt of the Arizona Eastern Railroad Co., 

and on that of the Corvallis & Eastern Railroad Co., not heretofore included. 

The increase during the year in the charge for rentals for lease of road, joint tracks, yards and other facilities is princi- 
pally the result of complying with accounting regulations, effective July 1 1912, prescribed by the Inter-State Commerce 
Commission for carriers by water, under which regulations certain items formerly dealt with as outside operations are now 
dealt with as debits and credits to Income Account. 

Under the provisions of the lease to the Southern Pacific Company, the expenditures for additions and betterments to 
the property of the South Pacific Coast Railway Co. are payable by the Lessee, and are, therefore, a charge to its income. 
Such expenditures during the year amounted to $71,219 37. 

The year’s income is charged with $773,834 49 for sinking fund contributions, and income from sinking fund investments, 
pledged for the redemption of bonds. The proceeds from the sale of lands, also pledged for the redemption of bonds, amounted 
to. $473,739 82. These sums, aggregating $1,247,574 31, are dealt with as Profit and Loss items, for the reason that they are 
applied in reducing the bonded indebtedness of the Companies. 

The Southern Pacifie Company does not take into either its income or assets the interest on advances made by it for the 
construction of new railways by companies incorporated in its behalf, or for the acquisition of new lines, until the principal 
of such advances has been repaid with interest, either in cash, or in stocks and bonds of the companies. The interest thus in- 
cluded in the cost of the railways is the amount authorized to be charged to such cost under the accounting regulations of the 
Inter-State Commerce Commission. 

CAPITAL STOCK. 


The capital stock*of the Southern Pacific Company outstanding at the beginning of the year 


WUCUIUE Sige enon cs eng rnetn awed unee ater éens sas maces eeees ane een a RE 8 ee ee ee ee nT eee $272,675,730 64 
Less: Decrease during the year, account preferred stock called for redemption June 8 1909___.__.....--..--------- eee eee eee 3,325 09 


Amount of Soutien. Pace Company shocks Gultatandiig June 30 1916 ook od iki kv hii dvd rdw ce ddsbsascsendctncnsesstsisasece $272.672,405 6 


None of the Proprietary Companies either issued or retired any capital stock during the year. The only 
change in the amount of stocks of the Proprietary Companies from the amount reported last year is the result 
of including the stocks of the Arizona Eastern RR. Co. and the Corvallis & Eastern RR. Co., which have not 
heretofore been dealt with as ‘‘Proprietary Companies.” 

Stocks of Proprietary Companies outstanding at the beginning of the year as shown by last year’s report 


ee Cee $334.790,572 00 
Stocks of Arizona Eastern RR.Co.and Corvallis & Eastern RR. Co. outstanding at the beginning of the year, viz.: 
Nr UI, a is i Se paneer ap oes Gh ae eR ee) a me SS a me $9,000,000 00 
Corvallis & Eastern RR. Co 


RPSL Goa ae Wl OERCAE oS CEH STEERS DORE RRS ESSER SSNS eae gue wanes --- 1,410,000 00 
—————-__ 10.410 .000 00 


Toes stocks of Progpristary Companion Gutstanditg June BO TOUS nn. onc cececchcciccccencncescwkcicdaddsacstcsndavsecuce $345,200,572 00 





These stocks were held as follows: 7 piesa 
Owned by Southern Pacific Company 





ae ai ck Glee ee ra as Ses ied ie Bd te aS ae Sl a a EE are wom ha Rao $344.768,300 00 

Pes er a ee Ee ae EE BN Os CO x ckdadn cand cdawsve canusekneuds Gemaodeanceadbusaiceunaaaees 349,500 00 

To a eR een a SE es SR er a eee 82,772 00 
WSS iicds naeOnatanbwend ustamenans 572 0 


bio Rae CMSA SESE ASS ET CARERS SKATE UCR RCaNC eat Ae ARs eh ame eawee $345,200, 


FUNDED DEBT. 

In March 1913, to provide for the purchase of new equipment, an equipment trust known as ‘‘Southern Pacific Equip- 
tent Trust, Series “‘A,”’ was created, and an issue of $10,120,000, face value, four and one-half per cent equipment trust cer- 
tificates authorized, all of which the trust provides shall be guaranteed by the Southern Pacific Company. Certificates of 
this issue to the amount of $5,000,000, face value, were issued during the year. 

In June 1913, to provide funds for corporate purposes, the Southern Pacific Company authorized an issue of ‘‘One-Year 
Five Per Cent Secured Gold Notes’’ to an amount not exceeding $30,000,000, face value. Notes of this issue to the amount 
of $20,000,000, face value, were sold during the year. 


The funded debt of the Southern Pacific Company and Proprietary Companies outstanding at the beginning of the year 
was as follows, viz.: 


PRR hee aieen a ae AR a Ae ae oe eae bade are pe eNean SRE eS anh aoe amen eae eke $140,587,410 00 


Dia iemcnm oshavd a atk d ad eee ae ea Ue oS Se i a ie to el eae at a orca eee ce casi whouwnece Meat ee ae 
Arizona Eastern RR. Co. and Corvallis & Eastern RR. Co. not heretofore dealt with as ‘‘Proprietary Companies” 

I SCs 5 acne oh ah Ahes Dea aewase MAdaannekesaebawnuniLackedecetnewen _38,496,000 00 

ee 7 | A eer eee eee SSE er AE 2,115,000 00 


10,611,000 00 
‘ $587 ,916,372 44 
Issued during the year: 
Southern Pacific Company— 
One-Year Five Per Cent Secured Gold Notes_.- - — a poe le a pe ee _ $20,000,000 00 
Equipment Trust Certificates, Series ‘‘A’’_____ Fo ete ee oc memencesne 9,000,000 00 
—_————-_ 25, 000,000 00 





P P $612,916,372 44 
Retired during the year: 
Southern Pacific Company— 
San Francisco Terminal First Mortgage Four Per Cent Bonds: 
Purchased from payments to Sinking Fund 
Arizona Eastern Railroad Company— 
Gila Valley Globe & Northern Railway Company Five Per Cent First Mortgage Bonds: 
Purchased from payments to Sinking Fund___________ A RE SB Ci TE Ee ee ee 2.000 00 
Central Pacific Railway ce pee Aa P 
Three and One-Half Per Cent Mortgage Gold Bonds: 
Purchased from sale of lands 


* $5,500 00 


OE ee - $359,500 00 
Purchased from payments to Sinking a ee ee ee eee ee ee oe ooo oo 
se ay : Sincing nea Giie bch tie A Rae ea a oe 27,000 00 


‘i i , $722,500 00 
First Refunding Mortgage Four Per Cent Bonds: 
Purchased from payments to Sinking Fund_________- oo Sets ae eee et are sae bend he 25.000 00 


: wo 747,500 00 
Houston & Tezas Central Railroad Company-- 7 
Bonds calied for redemption or purchased from proceeds of lands sold 


- viz 
First Mortgage Five Per Cent Bonds____.._______- REE: et LONI 5 Ee) Ee ee ee ae ee $66,000 00 
Be De er eee a 74.000 OD 

cua : _—_——— 140,000 00 
South Pacific Coast Railway Com pany— , 


First Mortgage Four Per Cent Bonds: 
Purchased from payments to Sinking Fund__ ae 177.000 00 
Southern Pacific Railroad Company— 

First Refunding Mortgage Gold Bonds: 

Purchased from payments to Sinking Fund_____________- 13.000 00 
Texas & Nev Orleans Railroad Company-— ated = wi . ’ 
Payments to State of Texas for account of School Fund Debt. ee as Se Te ee 5.570 20 
a 1,090,570 29 
Amount of funded debt of the Southern Pacific Company and Proprietary Companies outstanding June 30 1913_____________________ $611 (825.202 15 
Increase during the year_........ ._-- 


The outstanding bonds are held as follows: 
In the hands of the public 


Serer T eT TT TT TTT eT tT TTT TTT TTT $23,909,429 71 


c. Sonsasanwue . wee TTT TTT TT TTT TT TTT Te TTT $548,089 ,802 
Gwaed by Southers Pacific Compaany....................................- Eee SE ERA E AAA EN -- §507839.000 00 948,089,302 15 
Owned by Proprietary Companies... ..............-.... : twit teed enhin cee akene washout Rte oe 3.968.000 00 

In Sinking Funds of Proprietary Companies___.._-.____- ‘ 


ere Te rT ere Js6seeeesne oon 8,939,000 00 
—_——————_ 63.736 ,000 00 





$611,825,802 15 
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ASSETS AND LIABILITIES. 


The combined assets and liabilities of the Southern Pacific Company and Proprietary Companies on June 30 1913, 
and the increases and decreases during the year, excluding the offsetting open accounts between the Companies, summarized, 


were as follows: 





E CAPITAL ASSETS. 

I I NE RP a ia i 2 has Soa Sb uy ae 
New Mexico & Arizona Railroad Co. and Sonora Railway Co. securities_-- 
Stocks and bonds owned by Southern Pacific Company 
Seoces Owned oy Proprietary Companies. . ... 05 6 <n oi coc neice eccecncecucs 

Bay Shore Line Terminals and other real estate__....___-_-- 
Timber-treating plants, saw mills and other property---------------------------------- } 
Steamships and other floating equipment 

DI I oo ee ae ee Ao oe  pacbukeatancaweqghtiowenehiwdew 
Advances for construction and acquisition of new lines 
BGVON0CS for OakisnG-Bareeley GieCelis HOGS. 6 6 6 ook oon ok cock sn cecscccesnccsccusecns 
Advances to Southern Pacific Railroad Co. of Mexico 
Advances to electric lines in California and Oregon..............~ nnn cnn cc eee u een nue 
rn a a RE OE Oe i a Ce ce canekesansacckusaneeamkassheosuaknn 
Meee Ct 2 nn POY TRIN CH ic cas du ddnuancckcidckwens céccusadescannaaneumae 
SS RII II OC sa le oa el ee nga AR MR me ee 
Ue as CER SEO BARE Ge ic cnn wdusectidemidvadiecdsavacd nad cnecesueiu 
EE SU ne oa ee a a ee ae bebe wee ke OROAUE Mase SU Rdataedsaneea 
Trust funds 





CURRENT AND DEFERRED ASSETS. 
C0 SG OE GIN 4 re 5 cos oo sca tacewne dudes cus nnnneansdadndcusesenwne 
Special deposit—Equipment Trust, Series ‘‘A"’ 
nion Pacific RR. Co. bond purchase notes 
SI. 5. ic delten eb ead Rs REUSASADSRSURAEEE EU CAR DNKShE RES ceeEeaS eee 
I EE ons oc ee oe ees gn. See ee ee DRS he aS OEE AOR RAERY 
eg Ee ea ea ee ee ee ae eee ee 





CONTINGENT ASSETS. 
San Antonio & Aransas Pass Ry. Co 

Expenditures closing crevasse of Colorado River, protection of levees, &c 
Land contracts. -- - . | 
Ree EE NT, GURCGIEG OUP TRINONEE GIUIING 6:c46 5 GaasneodedausdeeGuscccccsiecaaadhacwsenus | 


| 
| 


Total assets 








| Total June 30 1913. | Increase.t Decrease .+ 
$804,315,705 42 | $12,144,286 19 
8.435000 00 — 
*399,/21,147 16 | 20,016,829 54 
579,873 27 | 249,476 83 
38,816,965 30 | 818,428 30 
361,700 17 | 11,820 28 
13,805,599 47 48,494 58 
27,231,606 09 | 7,014,339 09 
20,577,374 33 | 4,230,857 18 
9,962,921 86 961,901 40 
38,255,739 49 as $771,059 70 
14,070,945 11 4,297,626 99 
es — 8,523,255 92 
257,815 22 — 7,108 15 
3,139,287 12 279,722 63 
3,560,000 00 —— 
*11,550,890 64 231,947 32 
257,017 02 “ 


86,964 15 





*$1,393,182,587 67 


$39,967 ,342 41 








$19,319,154 15 
2,490,517 41 





$8,105,836 81 
2.490.517 41 
1,186.187 92 


788,380 43 
201,496 57 





$23,740,362 22 





$59,249,018 90 








4,049,434 95 
2,392,575 44 
6,882,192 30 


~~ $2,641,870 51 | 


~ $796,263 36 — 
1,159,886 34 
593/907 60 


$10,967,943 08 





$15,966,073 20 


$2,550,057 30 
































MAAR bCROK RAKES ReaD RR EDAsDSSAAEERES ERAN RoR ALR U ES aoe ee | *$1,468,397,679 77 | $31,549,456 63 
ee —-—_ _ ——__—_—- ~~ ———-——— > — — = | = 
wre CAPITAL LIABILITIES. | 
eens Petes COS. CORNIIOE BNO oe 5 oni ons dtmeeeceticas hse swscadensssndsaudl $272,672,405 64 | — $3,325 00 
on og eee ee P *315,800,572 00 | — 
Proprietary Companies, preferred stock - - - - - ------------------------------------------| *29,400,000 00 | —_— 
| | 
| $617,872,977 64 | —_— $3,325 00 
CeeLeeeeres Pere GCE, CIO WIG. 5s a cnn ose n scecen sane ne cea sutienensnneecsonanas } $165,581,910 00 | $24,994,500 00 
Proprietary Companies, funded debt-.-...-.-------- ICU SN AK Rae Seieeeage baled eee = ae *446,243,892 15 | — $1,085,070 29 
| $611,825,802 15 | $23,909,429 71 
AE RITE IN RR go nine sae nns eh san des sate ssunnecaseecsaicwséanesee | *$1,229,698 779 79 | $23,906,104 71 
CURRENT AND DEFERRED LIABILITIES. 
Enterost and Glyiaenes Matured Dut NOS CHIISE TOP... « - . o oo oo os nce sc ccscsnwesns | $353 ,048 55 —_— $329,849 08 
Dividends due April 1 on S. P. Co. stock owned by O. 8. L. RR. Co_--------------------- 1,899,750 00 $1,899,750 00 | 
RESGPONt GG Givicenas Cue July 1 Gm OCOODEE 1 nooo non ccc cc cccscscwnecscensccucen 11,177,044 66 ‘ 00 | 
Interest. accrued to June 30 but mot Gwe. ... . 2 222 2 2 ec cece cs cceccnns Peteesual 5,926,840 57 323,391 19 | 
AOR BB Ro rr re ee er | — 12,000,000 00 


Te i, oi ec nde eRe EWS SSAA AE SER DERESAMA KUMAR eee 
ee eo. ds ok Bade MORNE E Se dNeeneeVeaeENOnesewseNwaune i a dn 
Deferred liabilities 


oo 8 a er ee ee ee re IST Peete ere 
Rolling stock and floating equipment depreciation and replacement funds. -.-.-.....--.--- 
NING od nad dc ncnn gene e cde ddan sdk’ HESRAEEORSRRSHOSHA OR ORES ER EREH EO OS 
Principal of deferred payments on land contracts-----.--.----------------------------- | 
Fund for refunding outstanding old bonds of Southern Pacific Railroad Co_........-.-.---- | 
ee SG CUE eG 6. ok hoon okdci ck desée at enddawducnsdacdscesanawee | 


Total liabilities _ 


Rahenre 5 CHO PTET GE BOG 6 a oa 6a oh ok dn hob 966008 80K OSES HEE OER SERRE ERE 


Total 


13,146,072 19 
2,296,970 84 
5,351,233 68 


2,941,760 15 
9, 77 
3,078,585 83 





$40,750,960 49 


$4,070,017 14 











$5,527,782 21 
10,394 °692 29 


$69,519 77 | 
719,817 42 
847.625 54 











2,9 1,031,704 76 

3,824,197 83 88,813 00 

2,934,175 73 —_ | $2,828,787 40 
$28,730,769 64 panties $71,306 91 


a a ee eT eee rer | *$1,299,180,509 92° 








$19,764,780 66 








$169,217,169 85 


$11,784,675 97 





$1,468,397 ,679 77 


| 
| 


$31,549,456 63 | 


| 


* The capital liabilities include Proprietary Companies’ stocks and bonds of the par value of $345,117,800 and $63,736,000, respectively, a total f 


$408,853,800, which securities are either owned by the Southern Pacific Company and Proprietary Companies, or are held 
The cost of these securities is included in the capital assets shown above. 


rietary Companies. 





*This Year. | 





Last Year. 


in sinking funds of Pro 


Of the said amount, stocks of the par value of $249,- 
53,161, which stand charged on the books at $232,932,667 41, are pledged against the issue of Southern Pacific Company stock and bonds. 


+ In arriving at the increases and decreases for the year, the figures for last year were revised so as to include the assets and liabilities of the Ari 
zona Eastern RR. Co. and of the Corvalis & Eastern RR. Co., which have not heretofore been dealt with as ‘‘Proprietary Companies."’ 


TRANSPORTATION OPERATIONS. 
The results of the year’s transportation operations compared with those of last year are as follows: 



























































Increase. Decrease. Per Cent 
Average mele OE FEES GOURD, 6 i. oc ccimkeaddcdesewsansendus 10,310.99 | 9,970.40 | 340.59 | ne ee eee 3.42 

Operating Income— | 
A ea oo one ee ak lc Org ok toe ee ass a tas aun ial a ee | $80,141,498 84 $72,648,091 65 | $7,493,40719 | _..__._______. | 10.31 
ae lappa ape ape AAA ll LEE TIE TT IE CE IS 42,389,837 48 40,269,238 03 | Sh a ee 5.27 
Ge ce bceEK a oad ib PENCE ERR e shane dee te Semmeee 2,460,309 29 BMIEGE OE | asuseeecanasne $12,459 61 .50 
PE cS tach ened hWAE ned RAGEMS CREASE Sees a 2,757,259 88 2,517,086 23 | SOG St OR | sdtacnin even 9.54 
Other transportation revenues.-..........-----.---------------- 1,332,463 69 1,223,329 20 | SUEUR GO | ccwvsassennree | 899 
Revenues from operations other than transportation-------------- 1,272,323 48 SGUINOER OS | seswcesandunne | 30,218 15 2.32 
AE in nce Sa kchvdnbercebanereaanenaeneeaete | $130,353,692 66 | $120,433,055 64 ae >} ees 8.24 
Revenues from outside operations Sp ee ee Pe ee ee Pe ee ee 12,421 ,012 41 11,092,1 14 95 | 1 ,328,897 GOs savcccabacnsee 11.98 
TN pn addh GSR REN Wade dee skKdeoenahadeEesecewanemmeen $142,774,705 07 | $131,525,170 59 PLL ee ee EE: | actuscasecance 8.55 

j= —__-—__ ES 

Operating Expenses— | 
Maintenance of way and structures...................----...-..- $15,589,026 66 $14,464,204 81 $1,124,821 86 | .....c0.ccccce 7.78 
Maintenance of equipment TT TTT TT TP PP TT TP TP TP TP PT TTT TPT TTT Tlf. 19,295,724 63 16,318,140 51 2,977,584 12 ee ee we ww we wwe | 18.25 
Neen nT TN oe ee Rnd Rh ASE DARE SAE REEDS ROM 3,115,078 74 EE ae $86,287 89 | 2.70 
Tn Pos, cctincnnveteattoasaaSueianlsssatbanw mes 40,408 ,953 93 38,270,811 05 Bir: eve mncdetont co. 5.59 
eM nds cn econ ves shendesneeenknhwseneaeeeaaee 3,726,325 53 3,397 ,583 32 | DERE EE 1 pednateaaacana | 9.68 
Far RC I es ee emi | $82,135,109 49 $75,652,106 32 $6. 488:003 17 | ...........-. 8.57 
OEE CUTIE GOUIMIEOEE so an awinwecasncnnseccancuwanncces 10,734,300 58 10,838,936 91 | --...- ss cote arcs aa $104,636 33 97 
TOROS < 2 ooo nn nsec cnc nn ccc wscnnsensccnsesnsnsecencecceneses 5,697,285 83 | 5,621,238 96 GREE | esackeccc =. . | 1°35 
TO ctikdddtianewaunin isthe beeehaneasnbacsdehbsetanawd e $98 566.695 90 | $92,112,282 19 $6,454,413 71 | 7.01 
Net operating income over expenses and taxes_-__.......----.----- $44,208,009 17 | $3 412,888 40 $4,795,120 77 ES | “12.17 
— = $e ee | — | — = 

Freight Traffic (Commercial Freight Only—Way-bill Tonnage)— | 
en 8 dk Ce ee sane tatnonne _ 31,642,587 | 26,950,150 a Of ie | 17.41 
Tons of freight carried one mile___-__-_-- be sa i im os a a eae 7 034,174,870 | 6,145,555,486 IE © iin insincere | 414.46 
>, keg CY fer (a) -| 681,729 615,843 i eaaieide pit ines 10.70 
PE UO GE OE CU ccagaddensensedccctacds ncnccaungien (a) -| $7,583 29 | $7,123 32 | eat ea dass 6.46 
Revenue per revenue train mile .-.................-----.- (a) (b)- 4 33  § see eee $0 09 2.04 
DVGRE COVERS Bet GOR DOP WD 2.6 2 5 on onc occ cc ccsscctsccnscdace } 1.123 cents SE | awvewndtaaceuumn .045 cents 3.85 
Se GUNNS GHRIEOD 6 nb centcddcnccdauacadcncdcastsaneasanss 2°51 


222.30 miles | 


228.03 miles 





_ 5.73 miles 
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| * This Year. Last Year. | Increase. | Decrease. Per Ct. 
Passenger Traffic— 

RE SEIN CI oe re on Cocupcan suse cdtecasnmanan 42,006,240 40,329,011 DPEEEE ) accuanwesemnas 4.16 
Revenue passengers carried one mile_._..._.._..........---.---- 1,834,380,082 1,787 640,025 | GPE | wkiicccccccunes 2.61 
Revenue from passenger trains per mile of road______-------- (a) . $4,549 07 $4,468 67 $80 40 | éaeaewanseeean 1.80 
Revenue from passenger trains per revenue train mile__--(a) (c)- 6 MEE. ais aye agiaeaes wee $0 O1 -61 
Average revenue per passenger per mile ___.__._.____-------------- 2.248 cents 2.208 cents MOG OO | nacusedaseueas 13} 
ae TS OMNIS a oa dea bese kan cacuudspeccuncace 43.67 miles @E.ae CN | eiceecaccdcvne | 65 miles 1.47 





* The figures for this year include those of the Arizona Eastern RR. Co. and of the Corvallis & Eastern RR. Co., which have not heretofore been 
dealt with as ‘‘Proprietary Companies.”’ 


a) Based on traffic over rail lines only, length of ferries used between rail stations excluded in distance over which traffic was moved. (b) Based 
on revenue freight train and all mixed train miles. (c) Based on revenue passenger train and all mixed train miles, including miles run by motor cars 





Compared with the previous year, the per cent of operating expenses to the gross operating income was as follows: 











: 
Rail Lines. | This Year. Last Year. 
For ‘‘Maintenance’’ (Maintenance of Way and Structures and Maintenance of Equipment) __.......---------.--.------------ | 26.76 25.56 
For “Operation” (Traffic Expenses, Transportation Expenses and General Expenses) -.----.---.----------------------------- 36.25 37.26 
dan eee n debe gad gua ont sd aNERNAE ESS TA GEES URRSHDEUMETN ROR EaMeaGiiDAedaidonetn | 63.01 62.82 
Un ed SERN, Gee Ee NIT RNON cou encase enw e eee dns ne sek ad bam GHEK SOHC EMS MKEEE RODE ee AS Che SeSese SueRacmas | 65.05 ‘ 65.76 


ahh Dig ata eg ee te | 








Business diverted from the lines east of El Paso during the previous fiscal year on account of floods and other disabili- 
ties has been recovered, and their share of competitive business substantially increased, while the Pacific System has also 
yielded a gratifying increase in gross earnings. Upon the whole system, the average passenger revenue has been 2.248 
cents per passenger mile, in comparison with 2.208 cents per passenger mile in previous fiscal year. The average freight 
revenue has been 1.123 cents per ton mile in comparison with 1.168 cents per ton mile in previous fiscal year, this decrease 
being attributable partially to enforced reductions in freight rates by order of State and Federal Commissions and partially 

o the increase in low-rate and decrease in higher-class tonnage. 

Notwithstanding the loss of approximately $1,000,000, due to the partial destruction of the California citrus fruit and 
vegetable crops by frost, and about $1,125,000 resulting from destruction of sugar cane crops in Louisiana by the overflow 
of the Mississippi River, the gross earnings of the System during the last fiscal year exceeded by $7,750,000 those of any 
previous year in the history of the Company. 

Of the increase of $11,249,534 48 in gross operating income, the sum of $6,454,413 71, or about 57 per cent, was ab- 
sorbed in increased operating expenses and taxes and $4,795,120 77, or about 43 per cent, was retained as increase in net. 

The increase in maintenance expenses is due principally to the large expenditures for rail renewals, there having been 
renewed this year 639.02 track miles, against 256.82 track miles last year; the greater amount of improvements to buildings, 
grounds and appurtenances; the greater amount of equipment vacated, and increased repairs to equipment following the 
shopmen’s strike in 1912. 

The increase of 5.59 per cent in transportation expenses is the result principally of an increase of 10.16 per cent in the 
aeaee of locomotives with freight and mixed trains, made necessary by the increase of 13.68 per cent in tons carried one 
mile. 


SAFETY OF OPERATION. 


__ As the reduction in the number of accidents on many railways through the “Safety First’? movement has been gives 
wide publicity, attention is directed to the fatalities in train accidents on your lines for six years, which reflect your generou 


expenditures for safety devices and the unremitting efforts of your officers to discourage assumption of risks and to main= 
ain safe working methods: 

























































































FATALITIES IN TRAIN ACCIDENTS 
Number Killed 1908 1909 1910 1911 1912 1913 
50 
tee 45 Employees |Killedammm PC save 
a s.. Passengers|Killed-—--~~~—— 
: $5 wae, SEBE a - : a 
eee eS ° ' 
__25 am 
20 : ee a ee ee a 
a! eee Ee. I ie a 
10 i a 7 S ee ee eeess Sais _ 
= — ee. 3 — —— ™ eee sep tienliainineanetaartnaaines — a —we 
O r eeiell ; . | ee RS: Nene ome 
TOTAL KILLED 
Passengers 2 7 0 0 0 0 
Employees 20 12 19 14 42 9 
TOTAL KILLED PER MILLION 
"LOCOMOTIVE MILES 
Passengers 0.632 0.248 0 0 0 0 
Employees 0.282 6.254 0.360 0.258 0.772 0.156 
Passengers Carried 41,393,734 39,337,735 40,190,200 39,989,058 40,329,011 42,006,246 
Passengers Carried One Mile 1,649,036,273 1,641,212,518 1,805,834,993 1,803,133,603 1,787,640,025 1,834,380,082 
Locomotive Mileage 52,292,612 47,282,374 54,457,917 54,227,433 54,427,530 97,653,935 
Number Trainmen in Service 8,481 9,144 9,232 8,605 9,1 37 9,497 





In the four years in which no passenger lost his life in a train accident 220,766,815 locomotive miles were run and 162,- 
514,509 passengers were carried, involving 7,235,988,703 passengers carried one mile. In the year just closed, 9 employees 
out of 9,497 lost their lives through train accidents in running 57,653,935 locomotive miles. Out of 44,482 employees en- 
gaged in pursuits not involving train movements, 16 lost their lives, or one fatality to every 876,400 days, or 2,400 years 
worked. 

Just before this report went to press the trustees of the American Museum of Safety awarded the E. H. Harriman 
Memorial Gold Medal to the Southern Pacific Company, as ‘“‘making the best record in accident prevention and industrial 
hygiene affecting the public and its own personnel,’ during the year ended June 30 1913. There were forty-two competitors 


for the medal, this being the first year it was offered. 
GENERAL. 


On July 1 1912 the Arizona Eastern RR. Co., op erating 366.59 miles, and the Corvallis & Eastern RR. Co., operating 


4» 9.58 miles, which had not before been dealt with as Proprietary Companies, were taken into the System, and their assets 
n 4 liabilities and the results of their operations are include: in the exhibits of Proprietary Companies in this report. 
As mentioned in last year’s report, the property of the Sonora Railway Co., Limited, was sold to the Southern Pacific 


Railr oad Company of Mexico on June 39 1912, at which time the lease under which the Southern Pacific Company had 
t isratof ore operated the property was terminated. 
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Your Company was one of the pioneers in the use of all steel equipment, the first all steel passenger car used on your 
Company’s lines having been placed in service in July 1906. Since that time your Company has constantly been adding 
to its steel equipment, and for the past three years has followed the practice of purchasing only all steel cars for passenger 
service, and either all steel or steel underframe cars for freight service. Of the 2,292 passenger train cars in service at the 
close of the year, 738, or 32.20 per cent, were all steel; and of the 50,998 freight train cars in service on the same date, 29,279, 
or 57.41 per cent, were either all steel or steel underframe. 

o secure and maintain the highest standard of efficiency and safety of operation, your company has expended large 
sums in the substitution of steel cars for wooden cars; in the application of air brakes, automatic couplers and other safety 
devices; in the elimination or adequate protection of grade crossings; and in the installation of automatic electric block signals. 
In addition to these expenditures, a large part of which were not required by law, your company has cheerfully made such 
other expenditures as were required by Federal or State Commissions, or by legislation. 

The officers of your Company are too few in number to exert much influence on public opinion, and a large part of their 
time and energy which should be devoted to that end, and to promoting safer and more efficient management, is consumed 
in appearing before commissions, to protect the Company’s revenues, and before legislative bodies to argue against ill-ad- 
vised and damaging laws. The present is an age of regulatory legislation, and the stockholders should endeavor to defend 
their own interests by opposing unwise legislation adversely affecting their Company, and by correcting erroneous impressions 
current with the public. The ownership of your property is vested at the present time in over 23,000 stockholders, who could 
and should prove a potent protective force. Apathetic acquiescence on their part in the assaults of the demagogue and of 
the well-intentioned though unenlightened and irrational reformer, tends toward but one result, while concerted effort will 
do much to repel the attacks and mold public opinion. 

The management has labored energetically to conciliate the people of the communities traversed by the Company’s 

lines. As far as possible, the officers of the Company have attended cummercial and other public gatherings, with a view to 
learning their needs and opinions, in order to improve our service and promote harmonious relations between the Company 
and its patrons. The management is pleased to report the evidence of better feeling towards the Company in these com- 
munities than has ever before existed. 
The Southern Pacific Railroad Company of Mexico during the year continued to suffer from revolutionary disturb- 
ances. Not only were structures and equipment destroyed, but business was practically suspended and development of 
prospective traffic retarded. It is estimated that the loss on account of interruption to traffic from the beginning of the Ma- 
dero Revolution in 1910 to June 30 1913 amounted to approximately 6,000,000 pesos. During this period the cost of main- 
taining the property has amounted to about 1,020,000 pesos in excess of the revenue collected. Claimsfor loss and damage 
caused by the revolutionary disturbances, amounting to 287,800 pesos, have recently been approved by the Mexican Govern- 
ment, but have not been paid. Claims amounting to 862,200 pesos, covering additional losses, will be presented to the Mexi- 
can Government in due course. On account of the fluctuation in the rate of exchange, due to the revolutionary disturbances 
in Mexico, it is not practicable to state these amounts in U. S. Gold. 

The 2.18 miles of road mentioned in last year’s report as being under construction were completed during the year, the 
Guadalajara Division being thus extended to La Quemada, 44.12 miles from Orendain, a junction with the National Rail- 
ways of Mexico, 22.01 miles from Guadalajara. The revolutionary disturbances preclude any thought of completing, at 
this time, the main line from Tepic to La Quemada, a distance of 99.47 miles. 

In addition to the completed lines of railway reported under “Properties and Mileage,’’ and the railway of the Southern 


Pacific Railroad Company of Mexico referred to above, construction either was completed or is progressing on the lines of 
the following companies: 




















| | 
Length of | | 
Projected | Track | Grading Grading 
| Line. | Completed. | Completed. Progressing. 
Arizona Eastern Railroad ' Miles. | Miles. | Miles. | Miles. 
Miami to Live Oak, Ariz____- ae a eae Aa neta aca a an eo aeadan ree | 3.13 1.40 73 | 
Central Pacific Railicay— | 
Colfax to Blue Canon, Cal.!East-hound track.........................-.-..----..- 10.63 5.06 1.09 4.48 
Le 2, ea eae ss ar eee eee a 14.79 5.68 | 1.52 7.59 
een Seen... Bi emer nent PUTTIN: TORE. gc oc con neck deccndcccumcduacceunecawaes be 125.51 105.30 | 2.59 17.62 
Winsted, Cal., to Lawton Nev Oe eee ee on ee Neg ae oem idan e So etn 28.40 9.34 | 12.43 6.63 
Colusa & Hamiiton Railroad— 
Hamilton to Harrington Cal__- SS ean tae anes 2 ga ee es a pa ae ee | 61.15 30.63 | 22.76 7.76 
Houston & Tezas Central Railroad— : 
en Te ame ec aa bak «ee eeb nid J eEeeeasuntans | 39.22 32.72 | 6.50 
*Northwesiern Pacific Railroad- | 
I nn. cc onnhannsensseupuadmeevdiadtandesrenieced | 105.67 | 64.47 | 1.20 40.00 
Willamette Pacific Railroad— 
GS ir EE OI ac ce anccenaxceenbtwéaeuuaues 664500606b0 00040 06K0ERN% | 121.50 | 13.50 | 18.65 89.35 








*Owned one-half by Southern Pacific Company and one-half by Atchison Topeka & Santa Fe Railway Co. Advances for construction made by 
Southern Pacific Company. 


On April 1 1913 Mr. William Mahl, Vice-President and Comptroller, was retired under the provisions of the Pension 
Rules, after thirty-one years of faithful and efficient service with the Southern Pacific properties. 

The Board announces with sorrow the death on October 7 1913 of Mr. Maxwell Evarts, who for more than twenty years 
served this Company as Attorney, General Attorney and General Counsel. Your Directors have entered in the minutes 
of their meetings a resolution reciting his long, faithful and efficient service. 

Under the pension system put into effect on January 1 1903 there are carried on the pension rolls of the rail and water 
lines, 610 employees. The payments to them for the year amounted to $263,763 03. 


United Breweries of Chicago.—/irst Dividend.— 
** An initial dividend of 3% has been declared on the $1,954,000 6% cumu- 


ee stock, payable Jan. 31 to holders of rceord Jan. 26.—V. 73, 
p. 8. 





nee. and John T. Neff, with Morris & Plante, 27 Pine St., N. Y., 
as counsel. 

Of the $1,680,671 claims filed against the company, the receivers recom- 
mend approximately as follows: That $620,237 be allowed; $581,347 be 
adjusted by agroemens or by a master from the Court, that $345,904 be 
disallowed with permission to any creditor to have claim referred to master, 
that until further order of the Court claims of $118.589 based on notes 
held by banks be suspended. 

On Dec. 14 V.-Pres. Houlihan bought in for $1 $25,000 of the stock held 
by Atlantic Nat. Bank of Providence; 7 shares of pref., it is said, brought 
$35 a share and 75 shares $10 a share.—V. 97, p. 600, 370. 





United Cigar Stores of America.—On 6% Basis.— 

A quarterly dividend (No. 5) of 144% has been declared on the $27 ,162,- 
000 common stock, payable Feb. 16 to holders of record Jan. 36, comparing 
with 144% in May, Aug. and Noy. 1913 and 14% and % of 1% extra 
in Feb. 1913. The company is said to have had in 1913 the best year in 
itghistory, the sales aggregating, reports say, over $3,000,000 in excess of 12 


; 7 . Washington (D. C.) Gas Light Co.—Commitiee.— 
New Officers.—The following changes are announced: A Baltimore committee has asked the directors for certain reforms in 
Secretary Elliott Averett has succeeded as V.-Pres. H. 8. Collins, who | ™anagement and operations, and is requesting the shareholders for proxies 

resigned to become actively identified with the Riker & Hegeman Co. (see | t0 be used at the annual meeting in Fe 


ruary. 

Corp. of R. & H. above), and Auditor R. B. Wattley has been made Secre- | .. President Joseph Leiter, it is stated, will decline re-election, and V.-Pres. 

jon, > 4. a P Baath tn pence of vy Collins —-V °97 x4 is15. 739. | Howard 8S. Reeside is spoken of as a candidate for presidency .—V. 97, p.822. 
The company is said to have had the best year in its his-' Wilmington Transportation Co., Calif.— Decision.— 


, » sales ing Teg rer & The California Supreme Court on Dec. 29 held that the passenger and 
tory G the ale ( hav Ing Beere gated over $3,000,000 more than freight rates of this company plying between San Pedro and Avalon, both 
in 1912.—V. 97, p. 1515. in Los Angeles County, are subject to the regulation of the State RR. 
| Commission. It vee yer = Se oan of a mee of ~ U. a 

i i —T'r7 ‘ ; _— Supreme Court rendered in 1880 that as the courses of the steamships take 
a United Fruit Co. Trial of Suit Adjourned. ‘lds Steamshi them outside of the 3-mile limit, they are engaged in commerce with 
= The trial of the long-pending suit brought by the Bluefields Steamship | ¢,,eien nations and thus subject to Federal regulation under the Constitu- 
Co. to recover triple damages ($15,000,000) from the company for alleged donat eovieion that “Congress shall have power to regulate Commerce 
violation of the anti-trust law has been again adjourned by Judge Thompson with honed hey nations and among the several States.” F 
in the U.S. District Court at Philadelphia by agreement of counsel to Oct. ah & *: _ 
next in order, it is stated, to give more time for preparation. V. 96, p. 657. 
—V. 97, p. 1731, 1744, 1755. 


| B(F. W.) Woolworth & Co., New York.—Total Sales.— 
1913 





December—1912. Increase. |1913—12 Months—1912. Increase. 
United Gas Improvement Co.— Decision.— $10,568,433 $9,476,642 $1,091,791|$66,223,083 $60,557,767 $5,665,316 
‘ , . ; —V. 97, p. 1754, 1435. 
Judge Day in the U. 8. District Court, Northern District of Ohio, on 


Dec. 23,in the suit against the Gas Machinery Co., held that the defendant Wyandotte County (Kan.) Gas Co.—Decision.— 

has infringed the Rusby ger No. 857,760 for im ae i See ~ ~The U. 8. Supreme Court on Jan. 5 sustained the right of the Kansas 
apparatus, but dismissed, the claim 2 minor que, Pased on Dickey pale | p. 1U. Commission to fix absolutely tie rates which public service corpora- 
public use and can be used by any one. The opinion is given at length in | tions shall charge their consumers without regard to franchises existing 


oes * i Me r ‘ before the Utilities law was passed. It was held that a franchise which 

the “Gas Age’’ of Jan. 1, pages xxx and xxxi.—V. 97, p. 1434. entitled the company to increase its rates for natural gas in Kansas City, 
: 4 Kan., from 25 to 27 cents, was not a valid one. 

Walpole (Mass.) Tire & Rubber Co.—Plan, &c.— | ‘The company must return to consumers an amount estimated at about 

The creditors’ committee announced on Dec. 30 that it had deposited | $40,000 which it has been collecting by the extra 2 cents per thousand since 

May 1912, under a Court order that it should be impounded by the com- 


pany and refurided to the consumers in the event that the courts held that 
the company was not entitled to increase the rates.—V. 95, p. 1407 


with the Broadway Trust Co., as depositary, under agreement of meen 30 | 
1913, a report to the creditors and a plan of liquidation. Committee 
Charles T. Wilson, Richard Austin, Rensselaer L. Curtis, Wilson G. H. 
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—The sixty-ninth annual report of the New York Lite | 


Insurance Co. shows that the company issued policies in | 
1913 amounting to more than $232,000,000, while the total 

outstanding contracts are $2,270, 000 ,000. Both items are 

large increases over 1912. The dividends declared for pay- | 
ment in 1914 amount to more than $17,000,000. The income 

received from the investments of the company in 1913 was 
about $124,000,000. More than half of that income was 
paid to policy-holders in death claims, matured endowments, 
dividends, &e. Expenses took about $15,000,000; reserves 
took $43,000,000. The investments of the company in 1913 
brought an average income of 5.07%, while the average in- 
come of both old and new investments was 4.54%. <A new | 
feature of 1913 was the establishment of a farm loan depart- | 
ment, where investments already made yield 5.5%. 


—The January 1914 issue of the Hand Book of Securities”’ 
compiled by the publishers of the ‘‘Commercial and Financial 
Chronicle,” will be ready Jan. 15. The book contains 192 | 
pages, and gives very full information concerning the va- 
rious railroads and the leading industrials whose securities 
are dealt in on the New York, Boston, Philadelphia, Balti- | 
more, Chicago and Pittsburgh exchanges. It shows their 
earnings, dividends, &c., for a series of years, present fixed 
charges, and the amount of the different issues of bonds 
outstanding, their rates of interest, &c. There is also given | 
the monthly range of stocks and bonds to Jan. 1 1914, 
together with a yearly range for four years. Price, one 
dollar, or to ‘‘Chronicle” subscribers, 75 cents. 


—The ninth annual Financial Review of the ‘Pittsburgh 
Press,”’ issued Saturday, Jan. 3, has as its leading feature 
a striking article by Daniel Willard, President of the B. & 
O. RR. Co., on the railroad freight situation, entitled 
‘‘Justifies Application for Higher Rates.’’ There are many 
other interesting articles of moment written by authorities 
in the banking and business world. The daily edition of 
this annual financial issue approximated 120,000 copies and 
was edited by John W. MacGregor, Publicity Manager of 
the J.S. & W.S. Kuhn interests and formerly financial editor 
of the ‘‘Pittsburgh Press.’’ Interested inquirers may secure 
a complimentary copy, we believe, by addressing Mr. 
MacGregor. 


—White & Kemble, New York, have compiled and pub- 
lished a volume of 185 pages entitled ‘‘A List of Railroad | 
Bonds and the Clauses Relating to the Deduction or Reten- 
tion of Federal or State Taxes.’’ This work is the result of 
an examination of over 1,600 railroad mortgages in which 
were found no less than 700 different clauses relating 
to taxes. The publishers say that in cases where the 
phraseology used in the body of the bond differs from that 
given in the indenture, the fact is noted and both clauses 


are given. If not otherwise stated, the quotation is from 
the body of the bond. 


—One of the handsomest calendars which has thus far 
been received by us this year comes from John W. Dickey, 
the well-known banker and broker of Augusta, Ga. The 


| $13. 


| Castor steady; No. 


calendar is very large and its picture is a reproduction of the | 


original painting by De Land of the ‘‘First Inauguration of 
Washington,’ considered his masterpiece. The painting 
portrays the historical characters which made up the official 
party at this, America’s first inauguration, which took place 
in the old Federal Hall, New York City, April 30 1789. 


—‘*Moody’s Analyses of Public Utilities and Industrials,” 
which has just been issued by Moody’s Investment Service 
35 Nassau St., New York, is a quarto volume of 950 pages 
that gives a vast amount of statistical matter prepared in 
Mr. Moody’s excellent style, and also attempts the ex- 
tremely difficult task of placing a rating on some 4,000 dif- 
ferent bond and stock issues. 


—The attention of investors, trustees of estates, &e., 
is called to the advertisement on another page of N. W. Hal- 


sey & Co., in which they state that “‘the purchasing of sound 
bonds at present prices will assure for the future interest 
rates seldom realized.’”’ The firm’s January list (No. C-80) 
offering a wide variety of selected bonds whereon the issu- 
ing companies have agreed to pay the normal 1°) income 
tax, will be mailed upon application. 


—The Moody Manual Company announce that 
Manual for 1914 will include: 
early in March, devoted entirely to railroads. (2) A second 
volume, to be issued later, bound in a distinctive cover, 
including industrial, uti ility and miscellaneous companies, 
thus eliminating the necessity of using two volumes for data 
on these companies 

—Oliver H. aie Jr., 
V. Price and Charles J. 


_ their 
(1) A volume to be issued 


Eugene H. de Bronkart, George 
Aeppli Jr. have opened an office at 
131 South La Salle St., Chicago, under the firm name of 
Perry, Price & Co., to do a gene ral commission business in 
stocks, bonds, grain and provisions. 


—The removal! is announced of the Finance Co. of Penn- 
sylvania to 1430 South Penn Square, Philadelphia, pending 
the completion of its new building at 1420 to 1426 South 
Penn Square. 


—Stanley M. Boyd, formerly with the banking house of 
Joseph M. Boyd Co., Madison, Wis., is now identified with 
C. F. Childs & Co., Chicago, bond dealers. 


The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Jan. 9 1914. 
The sentiment in business is more hopeful. The iron and 
steel trade is more cheerful and some mills have resumed 
work. Sales of pig iron are larger at lower prices. Wool sells 
readily. The winter-wheat crop is looking well. Money is 
easier. Commercial paper is easier to sell. Exports of wheat 
are large. On the other hand, semi-finished American steel 





_is being sold in England. Copper has declined here with in- 
_ereasing supplies. 


Collections, though a little better, are 
still low. The mildness of the winter hurts trade in coal 
and clothing, &e. Corn imports are very large. The num- 
ber of idle cars is 100,521, or about double that of a year ago. 
Nevertheless, it is hoped that the nightmare of 1913 is dis- 
pelled and that 1914 will see an improvement in American 
business unhampered by legislation. 


STOCKS OF MERCHANDISE IN NEW YORK. 





Lisle. 1 '14| Dec. 1 13) ro 1°13 








Coffee, Brazil 


Coffee, Java 





bags 1,300, 346 1, 093 ,2 
ee ee ee ee mats 32,35 24,234 | 

OME ot Suck ues casdascsuaed bags| 152,423 al 213, 459 

CM eG 6G tGdas deen caocesaes We uraas hhds 12,135 12,857) nil 
REE poumad hed sda Grane s bk eae No. | 6.003 4,678) 1,200 
ho ea ae bales| 94,721 50,331) 73'694 
i eae ee eas bales 5,325} 4,685 8,500 
eee ees arene parte bales 3,140 2,246) _ 600 
oo. ee ee ee eee bbls. or sacks 65,000 75,800 62,300 
LARD has been quiet, with prime Western $11 05; re- 


fined for the Continent $11 30, South America $12, Brazil 
Lard futures have fluctuated within moderate limits, 
latterly showing more or less sympathy, however, with the 
decline in corn. Also the receipts of hogs have been large 
and packers and grain traders have been selling. On a 
single day Western points received 131,000 hogs, against 
91,000 on the same day last year. To-day prices advanced, 
with hogs 10c. higher and Western rece ipts 78,000, against 
90,000 last year 


DAILY C LOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. "ed. Thurs. Fri. 

January delivery__cts_10.674%4 10.65 10.62 '6 10.62 "3 10.80 10.85 

May delivery.__..-...11.05 11.00 10.97 l« 10.974 11. 1214 11.17 
PORK on the spot steady; mess $23 25@$23 75, clear 


$20 25@$22 50, family $24@ $26. 
$19, family $20G $22, extra 
meats quiet and unchanged. Butter quiet; creamery extras 
35G@ 35 4c. Cheese quiet; State, colored, specials, 174 @ 
17%4e. Eggs quiet; extras 35@36ce. 

OILS.—Linseed quiet but firm; City, raw, American seed, 
52@53e.;: boiled 53@54c¢.; out-of-town, raw, 51@52e 
Cocoanut steady; Cochin 12°<@1234e.; Ceylon 101 6@ 103;¢. 
2; { Corn firmer at 6.55@6.60c. 


Beef steady; mess $18@ 
India mess $28@$30. Cut 


9@9%4e 


ms 


Olive steady at 83@85c. Palm, Lagos 7%4¢e. Chinawood 
| 7144@7%4e. Lard firm, prime 93@95c.; extra No. 1, 59@ 
6le.; No. 1, 54@56e. Cod, domestic, 38e.; Newfound- 


land 40e. 
PETROLEUM.—Refined has been in fair demand and 
firm; barrels 8.75@9.75c.; bulk 5.25@6.25c.; eases 11.25@ 
12.25e. Crude firm; ety dark $2 50; second sand 
$2 50; Tiona $2 50; Cabell $2 07; Mercer Black $2.; New- 
rastle $2; Corning $2; Wooster $191; North Lima $1 49; 
South Lima $1 44; Somerset, 32 degrees and above, $1 35; 
Illinois $145. Naphtha steady; 73@76 degrees, in 100- 
gallon drums, $145. Spirits of turpentine quiet at 47@ 
47'4e. Rosin quiet; common to good strained $4 10. 
COFFEE has been in somewhat better demand, with 
No. 7 Rio 9\%e. of late, though early in the week 1t was 
9\¢e.; fair to good Cucuta 1234@13\4e. Coffee futures, 
after considerable depression, have rallied of late on buying 
by the trade, encouraged by smaller reccipts. Both Euro- 
pean and Brazilian markets have been stronger. It is said 
that a land company in Brazil has suspended, carrying down 
with it some 46 branches, or banks, in various parts of Brazil, 
but even on the day en which this report was received the 
tone here was stronger, owing to covering of shorts e oine ‘ident 
with stronger markets abroad. ‘To-day prices were irregular. 
Closing prices were as follows: 


January... 9.04@ 9.05|May_- 9.60@ 9.61 September 10.00@10.01 
February.. 9.18@ 9.19 June__- 9.70@ 9.71 October 10.06@ 10.07 
March.... 9.32@ 9.33) July —-- . 9.80 9.81 November_10.13@10.14 
P| 9.46@ 9.48| August - 9.90@ 9.91) December_10.20@ 10.21 


ae AR. — Raw has been quiet. Centrifugal, 96-degrees 
test, 3.20@3.23c.; muscovado, 89-degrees test, 2.70@2.73e.; 
molasses. 89-degrees test, 2.45@2.48e. Refined has been 
quiet. Granulated 4@4.05c. The visible supply of sugar 
in the world is now 3,710,000 tons, against 3,440,000 in 1913. 

TOBACCO has continued quiet but firm. In fact, the 
firmness of prices acts as a deterrent on business apart from 
the disinclination of manufacturers to buy freely in any ease. 
Supplies of binder are quite small. Cuban leaf is in moder- 
ate demand and steady. Sumatra has been quiet but steady. 

COPPER has been in moderate demand here and has de- 
clined; Lake 144 @14%<e. and electrolytic 14@14'\%e. The 
December statement shows stocks increased 43,500,000 Ibs. 
Tin on the spot here 36.55e., showing a decline; sales light. 
Lead 4.15¢.; spelter 5.32 Yc In iron and steel there is a 
somewhat more cheerful se cies nt, especially at Pittsburgh. 
After a period of inactivity larger buyi ing in the near future it, 
is believed, will be more or less compulsory. Pig iron har 
been more active, but at easier prices; No. 2 foundry East. 


ern $13 75@ 14; No. 2 Southern Birmingham $10 50@$10 75 
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COTTON. 
Friday Night, Jan. 9 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
275,070 bales, against 303,899 bales last week and 319, 198 
bales the previous week, making the total receipts since 
Sept. 1 1913 7,103,133 bales, against 7,230,104 bales for the 
same period of 1912-13, showing a decrease since Sept. 1 
1913 of 126,971 bales. 


























| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _____- 8,976) 11,760, 27,320) 18,056) 19,643 12, 974| 98 ,729 
Texas City___-- 6,470} 2,122) 4,004) 2,681 3,241 1 882) 20,400 
Port Arthur-__- asad eine SP pees Well. daanx 693 
Aransas Pass, &c. seen a — re sina. «pene Gaekees 
New Orleans. ___ 15,139} 10, 583 | 11,462} 12,323) 8,475 3» 764| 63,746 
DE icine 1,110} 1 (305) 1,991 1,148) 3,994 1,377 10,925 
Pensacola .--.--.- eee asians aa aeae hil «het -sittieee 
Jacksonville, &c_ es ce a —- =e 503) 503 
Savannah ______ 8,811; 7,639) 7,141 6,725) 4,928 4,366; 39,610 
Brunswick __-_-. gees as, anke axe ae 6,500, 6,500 
Charleston _-_ ~~~ 191 575} 340 84 312 766| 2,268 
enneton eer 1,505} 1,883) 1,112 1,342 599 1,133) 7,574 
Norfolk _....... 2.817| 4,535) 1,847) 3,087 1,623) 1,099) 15,008 
Newp tNews, MON Scatl aaant Sass wale ----| 6,584) 6,584 
New York_-_-__-_- 306 38 100 88 __———- 634 
Boston ........ 79, 128] 172 64 124 92) 659 
Baltimore ___ ~~~ aie esa ease nai ted wand 1,237) 1,237 
Pitch -aeedl . sesel Cauca accel aeadh asaeu | nae 
Totals this week_! 45,404' 40.568' 55,489! 45,598! 43,734 44,277!275,070 





The following shows the week’s total receipts, the total 


since Sept. 1 1913 and the stocks to-night, compared with 
last year: 


























1913- 14. 1912-13. Stock. 
Receipts ta a SS 
January 9. This iSi nce Sep. This |Since Sep 
Week. { 1 1913. Week. 1 1912. 1914. 1913. 

Galveston__-_-_-_ “98, 729'2,191,986 78,101'2.990,348| 292.650 304 96S 
Teas Oity....««- 20,400} 309,877! 22,228 563,674 18,984 45,061 
Port Arthur_- 693) 25,124 ca SE 2 | ris anes 
Aransas Pass, &c- .---}| 105,024 974 63,243 2,279) 779 
New Orleans-_. 63 ,.746/1,096.536, 31,010) 986,364! 277,685) 185,523 
Lees 10,925; 316,454) 3,680) 158,835 61,353) 33,401 
Pensacola -_- -- _-.- ‘ = =| 111.553 650 ga as TESS 
Jacksonville, &c_ 503; 25,666 182) 13.695) 2.501) 1,885 
Savannah_____.-| 39,610)1,428,485;) 19,056; 995,.510| 149,726) 146,463 
Brunswick -_ _ - _-.- 6,500; 245.100 4,500; 200,700 8,726 14,562 
Charleston _ 2,268} 384,090, 1,342) 258,003) 45,777 37.225 
Wilmington ____- 7.574| 337,640; 1,812) 300.086 30,512 13,463 
ae 15 008; 387,004 6.846 333. 392 63,095 73,177 
N'port News, &c_ 6. 5R4 53,147 2,892 703 z ie 
New York... -. 634 3.891 1,434 10. 434) 105.775) 111,973 
, | 659 10,330, 3,016 30,974 4.390 8.621 
Baltimore______- 1,237 70,487 1,227 47 ‘516 6,887 6.856 
Philadelphia —_- 739 50 1,372 4,960 4 515 

Totals___- Q75. O7¢ 0 7,103,133 179 009 7.230, 104.1,075, 300 1, 078,472 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1914. 1913. 1912. | 1911. 1910. 1909. 
Galveston _- 98,7 29 78, 101\ 108, 664) 60,019 82,821) 80,271 
TexasCity,&e| 21°093} 23'202| 40'031| 32/506 8,416} 11,777 
New Orleans_| 63.746) 31 ‘ono| 58.281! 55,953) 42,532) 63,336 
Mobile____- 10,925 3.680! 13.518 5689 4.884 9,293 
Savannah ---| 39/610, 19.056|  61,158| 30.181] 18,057| 201005 
Brunswick _- 6.500) 4.500) 7.340 5_OSS| 900, 12.901 
Charleston ,&c > ORR! 1,342 4,523) 1,734) 1,610 1,906 
Wilmington _. 7.574! 1,812 18,193 13,255 3,428) & ,847 
Norfolk _ . 15,008! 6.846) 14,400 10,351) 5,826} 12,924 
N’port N.,&c. 6.584 2 892} 5&7 149 398 64 
Allothers.___| 3,033 6,559} 7,722 24,410 10,542 13,605 
Total this wk. _ 275 070 179.000) 334.417 239,335 159,414, 236,829 
Since Sept. 1_ 71 103. I 33: 7,230.104 7,682.688 6,508 ,0( 06 5,396, 


0: 22 6,794,358 





The exports for the week ending this evening reach a total 
of 227,967 bales, of which 94,867 were to Great Britain, 
23,299 to France and 109,801 to the rest of the Continent. 


Below are the exports for the week and since Sept. 1 1913. 





Week ending Jan. 9 1914, 

















From Sept. 1 1913 to Jan. 9 1914. 
Erported to— Erported to— 
Erports ——_—_- —_— 
from— Great | Conti- | Great Conti- 
Britain..France | nent. | Total. | Britain. | France. nent. Total. 

-_--— Se oe _ ¢-——— 4+ —_— + a —_—_—_ oS 
Galveston. 13,205 | 25,963; 39,268 677,528 202,272) 803,871 1,683,671 
Texas City 11 306) | 3,052) 14,358 207,626 18,168 64,655 290,449 
Port Arthur 693) ake ae ee 693 Co rr 16,085 17,625 
Ar.Pass,&c¢ ee 22,162 ian are 7,824 29,986 
New Orleans 40,966) 14,208] 21,952) 77,126 425,803 119,028 263,737) 808,568 
Mobile ipateal cncnl Bee eee 73,122 59,538 82,098 214,758 
Pensacola _ - . ; | neal — 37,889 42 644 31,020, 111,553 
Savannah . 3,552) 6,689 24,686) 34,927 160,699 211,360 497,154 869,213 
Brunswick 8,468) a i 8,468 61,637 3i 2,98 54, 135,996 
Charleston. 11,408) . 13,335, 24,743 101,323 5,030 169,034 : 
Wilmington | —e : ' 61,241 85.365 147,393 20: 3) "909 
Norfolk- 2,000 | 249, 2,249 26 ry 5S at 42,854 69,812 
New York 700, 2,402 1,943; 5,045 99.645 10,004 119,647 229,296 
Boston __. 1,043 i 294| 1,337 43,712 5,067 48,779 
Baltimore 920} i 6,620 7,540 26,594 7,139 60,721 94/454 
Philadel'a 506} 34 540 22,936 _ 3,623 26,559 
San Fran \ { 1,348 ce is 119,057 119,057 
Pt. Towns'd —T 2,212; 2,212 nae 58,573 58,573 
Detroit _ _- fs | as 313 

Total_.. 94,867 23, 209) 109 801 227,967 2,050,728 783, 5022, 628,409 5,462,639 
Total "12 13 99, 273 37, can 69. 561 205. 9812,532,488 826,7002 304, 590 5, 663.7 778 


Note — Ne w Y ork ‘exports since Se pt. 1 include 8,793 bales Peruvian and 75 bales 
Brazilian to Liverpool. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York. 


We add similar figures for 









































On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast- Leaving 
Jan. 9 at— |Britain.| France.| many. Foreign| wise. | Total. Stock. 
New Orleans_-| 6,886) 2,541! 14,672) 10,328) 190) 34,617} 243,068 
Galveston -.--| 28,813) 19,616, 2 20,806; --.-|106,662 ¢ 
Savannah ---- sauc| GOO) case see 400; 3,600) 146,126 
Charleston ---| 1,000} -.--| 2,000) ----| --.-| 3,000) 42,77 
Mobile. __.--- 16,373 604) 10,358) ---- 50) 27/385 33,968 
Norfolk __ - ~-- 1,000 ssesl Ba ----| 25,128} 29,028 34,067 
New York_---| 1,500 ----} _1,000) 2,500! ----| 5,000) 100,775 
Other ports.--| 8,000) ----| 11,000 eee oneal POOP 60,239 
Total 1914_- 63,572) 25,961! 79,357) 33,634) 25,768 228,292) 847,008 
Total 1913_-| 71,807 7| 21 045 66 ‘O11 44'066| 40. ‘667 243,596) 834,876 
Total 1912_-| 85.946) 321593 113:781. 45,905) 22'341:300566/1,151 298 





Speculation in cotton for future delivery has been on a 
moderate seale, but latterly prices, after some decline early 
in the week, have improved. This was largely due to a 
great surprise in Friday’s ginning report and to the fact that 
the short interest here had accumulated to rather large pro- 
portions for a comparatively narrow market. Also the spot 
sales at Liverpool have been large, averaging about 12,000 
bales a day. Some reports, too, state that Manchester is 
doing a better business. Larger sales of print cloths on this 
side of the water are also reported. From Chicago come 
cheerful predictions for the dry goods trade in 1914. An ad- 
vance in the stock market has not been without its effect. It 
has been largely instrumental in causing some of the Wall St. 
traders in cotton to cover shorts on a considerable seale. Fur- 
thermore, spot markets at the South have been firm, and 
New Orleans, Memphis and Montgomery and other points 
in Alabama have reported a better demand. Then, too, as 
the time approached for the ginning report by the Census 
Bureau on Friday, previous assumptions that the total 
would be very large—that i is, something like 500,000 bales— 
for the latest period from Dec. 13 to Jan. 1, gave place to 
fears that, after all, the report might be a surprise for the 
bears. One statement of the ginning for the period in ques- 
tion, issued at Memphis, put the total at 476,000 bales; the 
National Ginners’ Association said 478,000 bales, according 
to current rumors. A fear that some such total as this, or 
one even smaller, might be given out by the Census Bureau, 
had not a little to do with the advance in cotton here which 
earried March up to 12.25e., May to 12.14c. and July to 
12.09e., after which there was a setback. Spot interests 
have been buying March and May if they have sold July. 
At 


times the South has bought, including New 
Orleans and Memphis, partly to cover shorts. Now and 


then Liverpool has bought to some extent. Of late there 
has been more or less clearing of the decks for the Census 
report and a growing feeling among not a few that perhaps, 
after all, the price may not be heading so straight for 11 4%e. 
or lle. as it was assumed was the case last week. On the 
other hand, there is no general faith in the idea of a marked 
or permanent rise at this time. Of late New Orleans, 
Memphis and the South generally have been selling. It 
has been believed that the crop has been underestimated. 
Many have thought that the ginning figures would make 
this plainer than ever. Also, there is already talk about 
the probability of a very large acreage this spring. Three 
seasons ago the South raised a crop of over 16,000,000 bales. 
Since then it has twice failed to do so, although every 
effort. was made to reach the high point in cotton production 
in this country. Not a few believe that this year, that 
is to say, once out of three times, the South may succeed in 
doing so. At times in the past it has raised a big crop every 
other year. That every effort will be made to reach the 
total of 1911-12 is something taken for granted. Meantime, 
a good deal of cotton is held back at the South. The dis- 
parity between the quantity ginned and the total brought 
into sight thus far makes that plain without referring to 
such figures as the stocks at the counted interior towns. 
After a break within a couple of months, too, of $10 a bale, 
it is assumed that New England spinners, at les ist, will stick 
to the policy of buying from hand to mouth. To-day at 
10 o-clock came the ginning report. It stated the total ginned 
for the period from Dee. 13 to Jan. 1 at 402,542 bales, 
ogainst 468,369 in the same time in 1912, 546,275 in 1911 and 
389,072 in 1910. This made a total of 13,333,074 bales for 
the season up to Jan. 1, against 12,907,405 in the previdus 
vear, 14,317,002 in 1911 and 11,085,000 in 1910. Its effect 
was to cause a sudden rise of 37 points, amid excited buying 
from all quarters, mainly to cover shorts. It was felt by 
many that the ginning total gives a ne r color of proba- 
bility, or at any rate plausibility, to the Government crop 
estimate of Dee. 8—13,677,000 bales, exclusive of linters. 
The future of prices depends on the attitude of spinners and 
the condition of trade. Spot cotton closed at 12.60e. for 
middling uplands, showing an advance for the week of 10 
points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 3 to Jan. 9— Sat. Mon. Tues. Wed. Thurs. 

Middling uplands__.......--- 12.40 12.30 12.30 12.30 2.30 
NEW YORK QUOTATION FOR 32 YEARS. 
The quotation for middling upland at New York on 

Jan. 9 for each of the past 32 years have been as follows: 


Fri. 
12.60 


i) = ae 12.60| 1906.c_._.. 11.75|1898.c..... 5.94/1890_c_._-.- 10.38 
Lo) 13.00|1905_...... rc. a ef. oe 9.81 
| See 9.50/1904_.....- 13:70 C 8.25/1888_.....- 10.50 
>: 14.90) 1906......< 8.90 "+" 5.69 | 1887 --- 9.56 
jj eee i): ee 8. 25/1 nd aie 8.19) 1886 9.25 
1909_ SB oO}: 10.12) 1893. - 9.94) 1885_ |) 
1908___.-_- 11.45|1900....... 7.56] 1892_.....- 1 44) 1684. ....0< 10.62 
SUN aweeaas 10.90 1800...652.0 O.G0] PGi. occcs 9.38 | 1883....... 10.12 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,| Monday, | Tuesday,' Ww ed’ day.| Thursd'y,| Friday, 














Jan. 3.| Jan. 5. | Jan. 6. | Jan. 7.| Jan. 8. | Jan. 9. | Week. 
January— | J * 
Range..-.-.- 11.78-.87)11.74-.81| 11.72-.87) 11.82-.89)11.76-. 81] 11.94-.17) 11.72-.17 
Closing - .._/11.84-.86,11.76 —)11.87- om .81-.83) 11.79- ‘80! 12.13-. 14|— _— 
February— 
Range. _--- oo seme eo 0 BE EEE CpkaRh ees 17 —|11.81-.17 
Closing - - . .|11.92-.95,11.81- 3/11 .91- -94| 11.86-.90)11.81-.85|12.15-.17);— — — 
March— 6 
Range--...- 12.02-.03 12.00-.14 12.03- 20) 12.10-.25/12.10-.15| 12.33-.51)12.00-.51 
Closing - -._|12.09-. 10) 12.09-.11)12.19 —)/12.15-. 16) 12.14- 15) 12. 46-.47/— a 2 
April— | | 
Range._._.|— — —'— — — SS ee eC ikemdices lmieenees 
Closing - - ..|12.03- 06 11.99- 02) 12.10-. 12) 12.05-.08 12.05-.08) 12. 36-.40/— _— 
May— 
Range -.--.-- }11.94- 04 11.90-. 03! 11.94-. 10) 12.00-.14 11.99- 05. 12.22- AL 11.90-.41 
Closing - -.~| 12.02- 03 | 11.97- 98 12.09-.10 12.04-.05 12.04-.05) 12.35-.36|/— — — 
June— | 
Range..._..|— — —|— ——- |= =e eS 
Closing - - - | 12.00-. 02 11.95-. a8! 12.06-.07/ 12.01-.03:12.00-.02| 12.32-.34;— — — 
July— | } ae 
Range.-..-.-. 11.90-. 00. 11.86- 01! 11.93- 07) 11.96-.09 11.94-.00 12.18-.37 11.86-.37 
Closing - -..|11.99- 00) 11.95-. i 12.06- .07) 12.00-.01)11.99-.00 12.31-.32|— _ 
August— : 
Range-.__.- 11.75-. 78, 11.65-. 77 11.76-.83/11.86 — 11.75 — 12.00-.10)11.65-.10 
Closing - -_ | 11.78-.80, 11.74-.76| 11.85-.86) 11.79-.80/ 11.78-.80 12.10-.12;—- — — 
September— = a i 
Range___._.|— — —|— — —|—  —- 11.68-.70 11.68-.70 
Closing - - -_}11.57-. | 11.50-.53! 11.59-.61/11.54-.57 11.51-.54 11.74-.76)— —- 
October— “ = 
Range-.... }11 A4-.50! 11.40-.47|11.44-.53 11.45-.53)11.41-.45 11.56-.75 11.40-.75 
Closing .~..-! 111.49-.50'11.44-.45! 11.53-.54! 11.49-.49/ 11.45-.46'11.67-.68'— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 














including. ir in it the exports of Friday only. 

Januar, 914. “1913. 1912. 1911. 
Stock at ies Pee eerie bales.1 005, 000 1,430,000 887,000 1,089,000 
Bice 86 2OMGe8 .....-....c--k ,000 5,000 2.000 8,000 
Stock at Manchester__.._...--- 96. ‘000 a9 -000 66,000 81,000 

Total Great Britain____._-_-- 1,106,000 1,534, 000 ~ 955,000 1,178,000 
Stock at Hamburg..-.......-.-.- 19,000 10,000 8,000 3,000 
cock a6 Bremen ............... 506,000 523,000 327 ,000 259,000 
BONG GP MAO... 5256 cccsccn 446,000 452,000 237,000 218,000 
Stock at Marseilles __.....___-- 2,000 2,000 2,000 2,000 
Stock at Barcelona .........-.. 24 ,000 24,000 15,000 9,000 
Beuer Gt GGOOR oo. cnc ccc ccn 45,000 43.000 36,000 23,000 
Stock at Trieste. ..........---.- ee | re 3,000 2,000 

Total Continental stocks ____.1,056,000 1,054,000 628,000 516,000 

Total European stocks- - - ---- 2,162,000 2,588,000 1,583,000 1,694,000 
India cotton afloat for Europe_- 155,000 47 000 33,000 169,000 
Amer. cotton afloat for Europe. 715,849 780,022 1,105,875 790,558 
Egypt,Brazil,&c.,aflt.for Europe 99,000 87,000 66 ,000 84,000 
Stock in Alexandria, Egypt--_--- 380,000 326,000 254,000 295,000 
Stock in Bombay, India_-- -- --- 619,000 527,000 — 307,000 — 388,000 
i $e 1,075,300 1,078,472 1,451,864 1,135,771 
Stock in U.S. interior towns__.-. 992,965 $858,849 908,927 795,345 
U.S. exports to-day__...._.--- 46,778 18,328 421593 55,857 





Total visible supply 6,245,892 6,310,671 5,752,259 5,407,531 
Of the above, totals of American and other descriptions are as follows: 











American— 
Liver CO eae bales. 765,000 1,243, on 782,000 967,000 
Manchester stock._..________- 57 ,000 000 50,000 58,000 
Continental stock.........._-- ,009:009 1,025,000 599. 000 498,000 
American afloat for Europe-_--.- 715.849 780,022 1,105,875 790,558 
« BS. HOR s0OCks.............. ,075,3.0 1,078,472 1,451,864 1,135,771 
U.S. interior stocks._________- 992,965 858,849 908,927 795,345 
U.S. exports to-day.__...__-_-- 46,778 18,328 42,593 55,857 
Total American_--_-.._.-__-- 4,661,892 5,066,671 4,940,259 4,300,531 
East Indian, Brazil, &c.— 
Liverpool eka 240,000 187,000 105,000 122,000 
ee ES Sa 5,000 5,000 2,000 8,000 
Manchester stock._-_._._.__-- 39,000 36,000 16,000 23,000 
Continental stock__..._._.___- 47 ,000 29,000 29,000 18,000 
India afloat for Europe_____-_-- 155,000 47 ,000 33,000 169,000 
Egypt, Brazil, &c., afloat.______ 9, ,000 ‘ 84,000 
Stock in Alexandria, Egypt-_-_..- 380,000 326,000 254,000 295.000 
Stock in Bombay, ie tkiacas 619,000 527,000 307,000 388,000 
Total East India, &c______-_-_- 1,584,000 1,244,000 812,000 1,107.000 
py ee 4,661,892 5,066,67 4,940,259 4,300,531 
Total visible supply - - ~~ --- --- 6, tk 892 6,310,671 5,752,259 5,407,531 
Middling Upland, pe Cs 6.91d. 7.02d. 5.37d 8.07d. 
Middling Upland, New ~~" ass baa 13.10c. 9.65¢ 14.90c. 
Egypt, Good Brown, Liverpool. 10.25d. 10.65d. 9%4d 11d. 
Peruvian, Rough Good, Liv erpool 9.00d. 10.25d. 9.05d 11.00d. 
Broach, Fine, Liv erpool ENP RES 6 5-6d. g 11-16d. 5ied. 74d. 
Tinnevelly, Good, Liverpool___.611-16d. 6 11-16d. 5 7-16d. 7 13-16d. 


Continental imports for past week have been 190,000 bales. 

The above figures for 1914 show an increase over last week 
of 109,968 bales, a loss of 64,779 bales from 1913, an excess 
73 = bales over 1912 and a gain of 838,361 bales over 

NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 





| 
| Saturday. | Monday ,| Tuesday, 




















Wed day, Thursd’y,| Friday, 
Jan. 3. | Jan. 5. | Jan. 6. | Jan. 7. | Jan. 8. | Jan. 9. 
January— tal 
ae 12.15-.20) 12.15-.24/ 12.25-.31| 12.23-.35 12.40-.58 
OS 12.22-.24| 12.22-.23) 12.28-.29 12.25-.27 }12.51-.52 
February— | | 
Range ......|\— — — —_— os oo ee  —— — |— — — 
Closing... .-- 12.25-.27| 12.25-.27| 12.34-.36 12.28-.33 )12.53 55 
March— 
Range .....- 12.30-.41) 12.29-.41| 12.38-.48 13.39-.53 112.61-.75 
aa pee eae 12.39-.40 12.37-.38| 12.46-.47 12.42-.43 |12.69-.70 
pr | 
Range ......|— — —-—- > > > > — —— — —_— — 
Closing - - - - - - 12.39-.40 12.37-.39 12.46-.47 12.42-.44 |12.69-.71 
fay— HOLI- | 
i ars 12.42-.51/ 12.39-.52'12.45-.58 12.49-.63) DAY 12.72 ‘86 
J coma sehen 12.49-.50 12.48-.49 12.55-.56 12.52-.53 |12.80-.81 
uly— 
Range -.-.-.-.-.- 12.47-.57 12.44-.57|/12.51-.64 12.55-.68| 112.78-.93 
Closing - - - - - - 12.55-.56 12.53-.54  12.61-.62 12.59-.60 |12.89-.91 
October— 
Range --.---- 11.56-.57 11.47-.57|— — 11.6 7 11.76-.85 
Closing - --.-- 11.55-.56 11.53-.55) 11. 62- 64 11.60- .62 11.81-.83 
Tone— } - 
SS Quiet. Quiet. Quiet. Steady. | Quiet Steady 
Options .....' Steady. Steady. | Steady. ' Steady.' -___-_- Steady 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 

















Movement to January 9 1914. Movement to January 10 1913. 

Towns, Receipts. Ship- | Stocks Receipts. Ship- | Stocks 

— ments. Jan. ments. Jan, 

Week. | Season. | Week. 9. Week. | Season. | Week. 10. 
Ala., Eufaula - 73 20,457 218; 5,082 231 19,399 407 7,400 
Montgomery - 976 137,061 1,060 37,651 893 137,992 1,554, 37,825 
ME cocasns 367, 112,670, 1,124 19,505 2,272) 109,870 2,604 10,505 
Ark., Helena..| 2,731 52,116, 2,684 19,886 438 36,987 2,268 13,670 
Little Rock_.. 4,556, 139,189 6,681 54,764 1,729 158,038 4,363 41,647 
Ga., Albany--- 45 26,938 113. 4,442 172 22,965 15; 2,357 
Athens ...... 2,700 95,151) 6,192) 26,27 477 89,048 1,585 26,805 
Atlanta_____- 3,010 185,689 6,462 16,994 924 138,018 3,547 23,575 
Augusta ____- 4,724 301,042 7,766 91,113 3,796 289,216 14,827 115,969 
Columbus -.. 3,550 58,337 1,325 25,288, 4,320 66,411 1,945 35,206 
Macon ...... 196 42,536 277 4,463 1,449 29,389 416 9,483 
BO 6 ccces. 192 51,425 375 7,420 363 43,069 125 9,548 
La., Shreveport 6,306 150,474 3,770 4 2,570 1,323 131,168 2,668 31,632 
Miss.,Columb,s 289 33,188 1,399 5,090 247 23,105 286 5,048 
yreenville _.. 3,602 69,041 4,969 27'676 1,158 43,670 668 16,490 
Greenwood__. 2,000 100,373 4,000 33,000 1,500 92,487 2,000 28,500 
Meridian ---_ 951 23,531, 1,693 8,372 879 44,265 770 18,720 
Natchez -_...- 300 16,478 300 = 5,500 325 17,406 376 4,590 
Vicksburg.._. 1,464 27,384 1,209 13,197 855 25,225 1,105) 6,289 
Yazoo City... 1,000 32,004 500 16,373 194 20,658 499 7,838 
Mo., St. Louis. 18,294 301,945 16,893 30,730 32,083 337,839 30,229 24,406 
N.C., Raleigh- 135 10,861 225 315 114 7,491 125 366 
O., Cincinnati. 8,679 113,225 5,005 24,467 8,501 129,705 6,027 25,283 
Okla., Hugo... 1,443 33,474 1,454 2,989 200 29,031 1,450 1,300 
8.C., Greenw'd 415 11,175 465 517 400 17,700 700 4,7 

Tenn.,Memphis 25,487 776,210 33, ote 254, real 22,324 594,909 21, et 175,559 
Nashville ____ aria 7,903 142 5,531 21 567 
Tex., Brenham 54 16,231 st : 1,742 2 117 16,719 103 1,396 
Clarksville _ .- 767 44,187 2,049 6,137 200 43,301 1,300 1,900 
3,751 69,044 4,715 8,695 2,500 103,700 2,500 5,500 
Honey Grove-_ 36 32,325 633 3,439 700 40,414 900 800 
Houston - .__- 80,805 1,910,677 73,705188,480 57,0782,546,115 55,831 158,430 
Fis wéceanas 2,023 86,980 3,312 6,111 1,500 122,57 8 2,000 3,500 














Total, 33 towns 180,921 5,089,321 193,866 992,965 149,404 5,533,419 164,493 858,849 





The above totals show that the interior stocks have de- 
creased during the week 12,945 bales but are to-night 134,116 
bales more than at the same time last vear. Thereceipts at 
all towns have been 31,517 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 











—-1913-14—— —-1912-13 
January 9— Since Since 
Shipped— Week. Sept. 1. Week. Sept. ]. 
ee aie MRSS 5 ds cs sty in es ete kash a 16,893 277,413 30,229 317,476 
WO er re 5g 7,242 7,989 155,880 
Wie BOONE PINON < 5 wok ccccacuuce 9 3,437 923 11,228 
i Uo . | eee 1,818 62,813 1,533 50,667 
Li 4°. eae 5,928 69,332 7,655 85,872 
Via Virginia points............. 3,123 103,637 3,484 89,914 
Via other routes, &c_..........- 12,982 238,484 13,264 187,523 
Total gross overland__._... 41,722 852,358 65,077 898,560 
Deduct shipments— 
Overland to N. Y., Boston, &c__ 2,53 85,447 5,727 90,276 
Between interior vowns________- 6,629 54,228 3, 451 61,904 
Inland, &c., from South____ __~-- 2,501 46,047 3,950 48,145 
Total to be deducted________- 11,660 185,722 13 158 200,345 
Leaving total net overland *_____- 30,062 666,636 51 919 698,215 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 30,062 bales, against 51,919 bales for the week last 
year, and that for the season to date the aggregate net over- 
iand’ exhibits a decrease from a year ago of 31,579 bales. 





























: ’ 1913-14——— 1912- a" 
In Sight and Spinner:' Since Since 
7 Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Jan. 9.._...275,070 7,103,133 179.000 7,230,104 
Net overland to Jan. 9--_----.-- 30,062 666.636 51,919 698,215 
Southern consumption to Jan. 9__ 60,000 1,130,000 56,000 1,056,000 

Total marketed... .<.<....<«. 365,132 8, 899, 769 286.919 8 984, 319 
Interior stocks in excess... ___-_- *12,945 878,451 *15,089 761,813 

Came into sight during week__ 35: 352,187 ; 271,83 830 pee: ss adh 

OUR Ht GG BOs Dace ccecccs Scave 9,778,220 9,746,132 
Nor. spinners’ takings to Jan. 9__ 52,458 ce 421 990 ae 50 “1,452,918 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Se tt. 1— Bales. 
1912— Jan. 12.............394,139/| 1911-12—Jan. 12__.____- 10,138,920 
3 be ee 284,633 | 1910-11— Jan. i . .-. 8,749,383 
i eS | 214,004 | 1909- 10— Jan. | ee 7,620,532 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








Closing Quotations for Middling Cotton on— 


Week ending 
January 9. 


Galveston 





Saturday, | Monday, | T ue rsday, Wed’ day, 


i soi 12 11-16 |12 11-16 1 


Thursd’ u.| | F riday, 





12 11- 16 [12 11-16 








2 12 > 11-16 |12 

New Orleans--_ 12% 12% 12% |125% 1354 igsg 
Mobile ____._-- 12% 12% 12% 12% 129-16 |12% 
Savannah naan 12% 12%% 12% 12% 12% 112% 
Charleston - - -- 12% 112% 112% 12% 12% 112%@% 

‘4 eeseleeen . i|eace lésee soe -<-<- lonwe 
Norfolk ___._-- 12 12 112 |12 12 \1s 
Baltimore ___-- 1214 \12\% \12\% 112% \12\% 13% 
Philadelphia --. 12:65 (12.55 =| 12.55 12:55 |12.55 12: 85 
Augusta. -__--_-- 12% 12% 1214 12% |12 44 @ 54|123% 
‘fata eee Ogi om Sa 
Houston _____- 11234 1234 11234 125% 12% 12% 
Little Rock. ___|12% 12% 112% 12% 112% 12% 
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WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
the weather has been favorable during the week. The mar- 
keting of cotton continues on a rather free scale. Reports 
from Texas indicate that preparations for the next crop are 
being pushed. 

Galveston, Tex.—Indications are for much warmer weather 
for Texas. Preparations fur 1914-15 crop being rushed. It 
has rained lightly on one day during the week, the rainfall 
being ten hundredths of an inch. The thermometer has 
averaged 54, ranging from 40 to 68. 

Abilene, Tex.—We have had no rain during the week. The 
thermometer has av eraged 39, the highest being 48 and the 
lowest 30. 

Dallas, Tex.—We have had rain on one day the past week, 
to the extent of two hundredths of an inch. The thermom- 
eter has averaged 37, ranging from 24 to 50. 

Palestine, Tex.—There has been rain on one day of the week, 
the precipitation reaching ten hundredths of an inch. The 
thermometer has averaged 42, the highest being 54 and the 
lowest 30. 

San Antonio, Tex.—It has been dry all the week. 
age thermometer 45, highest 60, lowest 30. 

Taylor, Tex.—Dry all the week. Average thermometer 
45, highest 52, lowest 38. 

New Orleans, La.—This week’s rainfall has been six hun- 
dredths of an inch, on one day. The thermometer has aver- 
aged 49. 

Vicksburg, Miss.—There has been rain on one day of the 
week, the precipitation reaching seven hundredths of an inch. 
The thermometer has averaged 44, the highest being 66 
and the lowest 29. 

Memphis, Tenn.—We have had rain on one day during the 
week, the precipitation reaching twenty-one hundredths of 
an inch. The thermometer has ranged from 29 to 63, 
averaging 40. 

Mobile, Ala.—There has been rain on one day of the week, 
the precipitation reaching one inch and six hundrdeths. The 
thermometer has averaged 45, the highest being 60 and the 
lowest 32. 

Selma, Ala.—There has been rain on one day during the 
week, the rainfall being eighty hundredths of aninch. Aver- 
age thermometer 36.5, highest 54, lowest 25. 

Savannah, Ga.—There has been rain on two days the past 
week, the rainfall being forty hundredths of an inch. Low- 
est thermometer 31, highest 62, average 44. 

Charleston, S. C.—We have had rain on one day of the week, 
the rainfall being forty-eight hundredths of an inch. Low- 
est thermometer 33, highest 60, average 47. 

Charlotte, N. C.—There has been rain during the week, 
the precipitation reaching one inch and thirty-six hundredths. 
Average thermometer 42, highest 57, lowest 28. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Aver- 





Cotton Takings. 














1913-14. 1912-13. 
Week and Season. | 
| Week. Season. Week. | Season. 
Visible supply pS a ee ° ee ote | 
Visible suppl WMO Listetanal  teahen YC Se 2,135,485 
American in sight to Jan. 9..--| 352,187] 9,778,220 271,830) 9,746,132 
Bombay receipts to Jan. 8____- | 112,000} 998,000 ,000| 658,000 
Other India — ts to Jan &_ -| 5,000 115,000 3,000) 71,410 
Alexandria receipts to Jan. 7__-_ 22,000 810,000 8,000 825,000 
Other supply to Jan. 7 *_____- | 4,000} 119,000 5,000) 117,000 
| 
} New supply bink wee ecenaes \6,631,111|13,875,57 1 6,828,731|13,553,027 
educt— 
Visible supply Jan. 9.________- |6,245,892 6,245,892 6,310,671 6,310,671 
Total takings to Jan. 9a_____- | 385,219] 7,629,679 ~ 518, 060 7,242,356 
Of which American________- 323,219] 6,158,679 421,060; 6,044,946 





Of which other_______--_-_-| 62,000] 1.471.000 97,000 1.197.410 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,130,000 bales in 1913-14 and 1,056,000 bales in 1912-13—takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 
6,499,679 bales in 1913-14 and 6,186,356 bales in 1912-13,o0f which 5,028,- 
679 bales and 4,988,946 bales American. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for the three years have been as follows: 
































1913-14. 1912-13. 1911-12. 
January 8. 
Recetpts at— Since Since | | Since 
Week. | Sept.1. | Week. | Sept. 1. | Week. | Sept. 1. 
MONE ncvesdéotensiacsan /112,000 998,000 99,000! 658,000 73,000! 556,000 
For the Week. | Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- | Japan 
Britain. nent. &China Total. | Britain. nent. |\|&China. Toial. 
Bombay— | 
1913-14... 3,000 44,000 51,000 98,000 9,000 310,000 239,000 558,000 
1912-13__ .---| 6,000 75,000 81,000 11,000 93,000 153,000 257,000 
1911-12__ whe 1,000 19,000 20,000 -___.. 55,000 166,000 221,000 
Calcutta— 
1913-14_-. anne amen aware anak 2,000 11,000 1,000 14,000 
1912-13 -_- wee ae eae snte 2,000 6,000 10 8,010 
1911-12_-_ <a re aden mae 1,000 oS ee 7,000 
Madras— 
1913-14_- we wal awine ona aawel 4,000 11,000 1,000 16,000 
1912-13-- peers ake inin ete eens 4,000 Bee éenuas 2,000 
1911-12__ stan cane ee saw 2,000 COG asases 7,000 
Allothers— 
1913-14__ eosel SAU ..-- 5,000 10,000 69,000 6,000 85,000 
1912-13__. osasl Baee ----| 3,000 6,000 44,000 1,400 51,400 
1911-12_- ean avedi «sem «son 4,000 ,000 ,000 é 
Total all— | | 
1913-14_.| 3,000, 49,000 51,000103,000 25,000 401,000 247,000 673,000 
1912-13... -...| 9,000 75,000 84,000 23,000 151,000 154,410 328,410 
1911-12__ ---- 1,000 19,000 20,000 7,000 108,000 '167,000| 282, 





CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on Jan. 9 its report on cotton ginned to 
- 1 as follows (counting round as half-bales and excluding 

inters): 


Ginned Prior 
——Ginned Prior 








———~—'r0 to Jan. 1. 

State— 1914. 1913. 1912. 1912. 1911. “oe 1912. 
Alabama -. 1,467,943 1,289,227 1,618,510 1,328,297 1,695,284 95.5 
Arkansas -- 933,389 732,118 786,329 770,937 908,014 HH 0 86.6 
Florida. -_-.-- 65,269 56,042 86,421 58,833 94,471 95.3 91.5 
Georgia _._. 2,276,477 1,756,834 2,623,917 1,812,778 2,794,295 96.9 93.9 
Louisiana- -- 10,086 66 402 352,503 374,793 380,826 97.8 92.6 
Mississippi_. 1,143,067 936,419 1,047,299 1,004,376 1,6 9,066 93.2 89.6 
No. Carolina 759,664 857,189 75,223 906,351 1,126,276 94.6 86.6 
Oklahoma. 804,457 947,452 900,409 1,005,109 1,016,538 94.3 88.6 
So. Carolina 1,342,988 1,173,216 1,508,753 1,224,245 1,692,146 95.8 89.2 
Tennessee -- 54,549 248,503 381,281 267,439 430,027 92.9 88.7 
io as 3,668,080 4,461,746 3,926,059 4,645,309 4,107,152 96.0 95.6 
All other States 107,105 82,257 110,298 90,072 8,978 91.3 79.4 

LA ee 13,333,074 12,907,405 14,317,002 13,488,539 15,553,073 95.7 92.1 


The statistics in this report include 104,265 round bales for Jan. 1 1914, 77,999 
for 1913 and 96,277 for 1912. The number of Sea Island bales included is 74,320 
for Jan. 1 1914, 67,257 for 1913 and 105,988 for 1912. The distribution of the Sea 
Island cotton for 1914 by States is: Florida, 25,166 bales; Georgia, 41,768 bales 
and South Carolina 7,386 bales. The statistics of this report for 1913 are subject 
to slight corrections when checked against the individual returns of the ginners 
being transmitted by mail. 

The amount ginned between Dec. 13 and Jan. 1 compares wi h similar periods 
of previous years as follows: 

2034. 25455 402,542 


















































(|) ee 468,369 1912_....-. 546,275 1911.....- 389,072 
MARKET AND SALES AT NEW YORK. 
Futures SALBS. 
Spot Market. Market 
Closed. Closed. Spot. |Contr’ct) Total 
Saturday-_-_| Quiet, 10 pts. dec__|Steady_-_-_-_--_-- sie Ee Fn ee 
Monday _--|Quiet, 10 pts. dec_./Steady_------- 95! 1,100, 1,195 
Tuesday. ....|Qme6 ... ...--2-525- BONES << <5<00< oe 695 
Wednesday- Phorm Sn ha ea eee DL §95 <a 695 
Thursday ..|/Quiet.......-.<.=- ee 410} 2,800; 3,210 
Friday _-.--- Steady, 30 pts. adv_|Steady--_-_---_--. ----| 2,300) 2,300 
OS ee eee ee ee ee eer 1,895! 6,200! 8,095 
_ ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezrandria, Egypt, 1913-14. | 1912-13. 1911-12. 
January 7. 
| 
Receipts (cantars)— 
This week.._-..------- 185,000 | | 320,000 
___¥ > e eeeer 6,074,865 || 6, 199 D4 4,794,217 
This | Since This Since This | Since 
Exports (bales)— Week.| Sept. 1.|) Week.) Sept. 1.|| Week.|Sept. 1. 
To Liver TT rerore 4,250) 121,646)! 7,500)135,002|| 8,250|104,077 
To Manchester_-__...-- 9,750) 122,104)) 9,250) 142,164)| 9,250)124,441 
To Continent and India_|20'500, 205.076 28 '000) 180/064} | 17500) 157.600 
TG: D5 onc cacccus 800! 18,479|| 7,250) 63,902!) 5,000) 27,531 
Total exports.......- 35,300! 467 ,305! 52,000 521,132!|40,000'413,649 























Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The demand for both 
yarn and cloth is improving. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 
































1913-14. | 1912-13. 

8% Ibs. Shirt- | Cot'n| 8% lbs. Shirt- | Cot'n 

32s Cop ings, common | Mid.| 32s Cop ings, common | Mid 

Twist. to finest. \Upl's, Twist. to finest. Up's 

d. d.js. d. s. 4.) @. ‘d. d.js. d. s.d.| d. 

Nov } 

21 |109-16@ 114/64 @11 8 7.3610% @ 11/6 2 @114 6.91 

a 105-16@ 11%|/63 @l1l1 6 ek eps @ 114\6 3 @116 7.09 

ec. 

5 10% @ 11%/63 @116 7.33 10 3-16 @ 114%\6 3 @11 6 6.99 
12 110% @115-16\6 2%@11 4% | 7.2610 @ 11%/6 3 @116 7.06 
19 10% @113-16)6 2 @11 4 7.11104% @ 114%|6 3 @l11 6 7.1 
26'9% @ 10%/61 @11 3 sts tat @ 114%/6 3 @116 7.18 

Jan. 
2 \10 @ 62 @11 3% | 7.05107-16@ 11%\6 4 @I11 7%) 7.19 
919% @ 10% 6 1%@ll 3 | 6.9110% @ 11\4\6 4 @117 | 7.02 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 227,967 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Manchester—Jan. 2—Pascal, 700 700 


To Havre—Jan. 1—Honduras, 1,999 upland, 403 Sea Island-- 2,402 
To Bremen—Jan. 2—George Washington, 200__...--.------ 200 
To Antwerp—Jan. 6—Finland, 593-_-__....----------.------- 593 
To Genoa—Jan. 2—Calabria, 200___Jan. 7—Prinzess Irene,100 300 
To Naples—Jan. 7—Franconia, 650; Prinzess Irene, 200_---- 850 
GALVESTON—To Liverpool—Jan. 6—Commodore, 13,305----. 13,305 
To Bremen—Jan. 5—Gifford, 14,836__.__-.-.------------- 836 
To Antwerp—Jan. 7—Sizergh Castle, 1,085.--..-.--------- ,O85 
To Trieste—Jan. 3—Giulia, 4,614.............-........... 4,614 
To Barcelona—Jan. 3—Giulia, 4,460__._....-------.------ 4,460 
EO WE, BAIN, 11 Os oon ees cn csnsecccnnsisncsse 778 
To Mexico—Jan. 3—-_-_.__.------ eee 190 
PORT ARTHUR—To Liverpool—Jan. * 7—Almerian, 693-------- 693 
TEXAS CITY—To Liverpool—Jan. 7—Logician, it, a 11,306 


To Antwerp—Jan. 7—Sizergh Castle, 2,632....--.--------- 


To Mexico—Jan. 5—Haakon, 420._....__----_.---.....--- 420 





NEW ORLEANS 3—Monarch, 13,966-_-- 
PN SS ae eee ee 27 ,966 
To Belfast—Torr Head, 5, 000_ Jan. 9—Rathlin_ Head, 8,000 13, 
To Havre—Jan. 6—Mercian, 8 .475.._Virginie, 5,.733....... 14,208 
To Bremen—Jan. 9—Austrian Prince, i 2 11,300 
To Rotterdam—Jan. 3—Cotswold Range, 248...Jan. 7— 
I a es a ew aw iee 1,026 
To Genoa—Jan. 5—Dora Baltea, 9,261_....-...----------- 9,261 
To Mexico—Jan. 9—City of IR i aa ae ere reo ie 275 
To Port Barrios—Jan. 3—C Jogpename, Saree 903 
MOBILE—To Bremen—Jan. 8 DE BLOGG caceasdacesasun Gane 
SAVANNAH—To Liverpool—Jan. 6—Meltonian, 3,552_-------- 3,552 
To Havre—Jan. 3—Ploughwell, 6,689____._--------------- 6,689 
ps vaeinges 2—Craigforth, 9, 241___Jan. 3—Ploughwell, 19.116 
mburg—Jan. 6—Alster, 5,070___Jan. 7—Frigida, 7, —- 12,570 
BRUNSWIC K—To Liverpool—Jan. 5—Glenroy, 1,823-- _Jan. 8— 
PRS MN adi oss cs be emia lan a ake Ai aie Oke ee 468 
CHARLESTON—te Liverpool—Jan. 3—Meltonian, 11,408------ 11,408 
To Bremen—Jan. 5—Otto Trenchmann, 13,335_------------ 13,335 
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Total bales. 


NORFOLK—To Liverpool—Jan. 5—Crown Point, 2,000--------- 2,000 

To Hamburg—Jan. 3—Barcelona, 249_-.-__.-------------- 249 

BOSTON—To Liverpool—Jan. 3—Bohemian, _ eee ee 838 

To Glasgow—Dec. 10—Hesperian, 205...._--.------------- 205 

To Yarmouth—Dec. 29—Prince Arthur, 294_._____--------- 294 
BALTIMORE—To Liverpool— Jan. 6—Dromore, SaaS 920 | 

a Bremen—Jan. 3—Norderney, 5,600...........--------- 5,600 

To Hamburg—Jan. 6—Bulgaria, 1 ,020 PRISE Se ee ae 1,020 

eo IA—To Manchester—Jan. 6—Manchester Shipper, ane 

ee ee ee ee ee ee eT ee EPP ee ee TP —UD 

To Hambure—Jan. 9—-Armonia, 34.........62....cecne---- 34 

SAN FRANCISCO—To Japan—Jan. 3—Hong Kong Maru, 1,348. 1,348 
PORT TOWNSEN D—To Japan—Jan. 6—Shintsu Maru, 2 212 Sawa 2/212 


OU ieee cca adnan swe wae kesaceedapanssaeeskadanes 227 ,967 
LIVERPOOL.—By cable from Liverpool we have the 


following statement of the week’s sales, stocks, &c., at that 
port: 
Dec. 19. Dec. 24. Dec. 31. Jan. 9. 
ES eS ee 54,000 24,000 28,000 76,000 
Of which speculators took ____-- 3,000 1,700 1,000 4,000 
Of which exporters took. _---- 1,000 400 ieera 1,000 
RN NOR os cca damawas 45,000 19,000 24,000 60 ,000 
po eee ae 7,000 13,000 5,000 12,000 
|, eee ee 84,000 78,000 51,000 130,000 
>. a eee 889000 911,00 952,000 1.005.000 
Of which American...........- 682,000 700,000 742,000 765,000 
Total imports of the week_____--- 173,000 112,000 98,000 193,000 
Of wich American............ 130,000 89,000 89,000 118,000 
Amount afloat___--- ___.___------391,000 327,000 341,000 419,000 
Of which American. -_.....-.--- 309,000 261,000 275,000 339,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| | | | 
Spot. | Saturday, | Monday. | Tuesday. Wednesday.| Thursday. | Friday. 
; | 
Market, [| | | 
12:15 4 Good | Good Good | Good Good 
P.M. | demand. | demand. | demand. | demand. | demand. 
| } 
Mid .Upl'ds' 6.96 6.92 | 6.97 | 6.92 6.91 
Gales.....<! HOLI- 12,000 12,000 10,000 12,000 15,000 
Spec. &exp. DAY. 1,000 1,000 | 500 | 1,000 1,000 
| | 
Futures. } Easy, | Quiet, | Steady, | Steady, | Quiet unch. 
Market |) 4@7 pts. |144 @3 pts.3@3% pts.| 4 points to 4 pt. 
opened i decline. | advance. | advance. | decline. advance. 
Market, /( Easy, | Steady, | Steady, Quiet, Steady 
4 ; |7@11 pts.| 2@4 pts. | 14% @4% 3@5' pts.| 12@16% 
rime. 3 | decline. advance. | pts. adv. | decline. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. 


Thus: 6 63 means 6 63-100d. 






























































Jan. 3 | Saturday. av.| Monday. |Tuesday. | Wed'day. lrnursday. Friday. 
to $$ | —___—_ a 
Jan. 9. 12% 11214 12 Ide 12%! 4 12%) 4 |12%: 4 |12%)| 4 
p.m. p.m.\p.m.|\p.m.|\p.m. p.m.|\p.m. p.m.\p.m.\p.m. 
Riaia.. i teiae ia lté ta ial’. td. 
January__ 6 6314/59 |60i¢|61 16514 6514\6016 60 [59° «7514 
Jan.-Feb _ 6 6344.59 (6014/61 165% 6514/60% 60 [59 17514 
Feb.-Mar 6 64% \60 |62 [621441664 67. |62 6114|6014/77 bs 
Mar.-Apr 6 6544.61 |63 |64 |68 68 163% 63. \6214\7915 
Apr.-May| HOLI- |6 65 (60 |6234\634%4|67 (67 |63  6244\52 (79 
ay-June|) DAY. |6 6444/60 |62 |63 [66 66 |62% 62 (6114/7814 
June-July 6 6016 /56%4|5834\60 163 6244|59 584/58 (75 
July-Aug- 6 67 53 \55%\57 159% 59 15544 55 15414/71% 
‘Aug.-Sep_ 6 46% 4215/45 |46%4149 48 [45 4414/44 16015 
Sept.-Oct 6 30 (27 (29 |2915|32 32 |29 28%\29 (41 
Oct.-Nov 6 21 18 |20 |2014/23 23 |20 [1914/20 (32 
Nov.-Dee 617 |1434/16%4|1644|19 19 |16 16 |16 |28 
Dec.-Jan_ 616 (13 |15%|15%|18 18 |15 15 {15 |97 
Jan.-Feb - 616 13 115%115%!18 18 115 15 115 127 
BREADSTUFFS. 


Friday Night, Jan. 9 1914. 

Flour has eontinued quiet and there does not seem to be 
any immediate prospect of much improvement. Buyer® 
still adhere to the policy of providing merely for thei* 
present wants. Holders, on the other hand, show no inclit 
nation to modify prices much in order to get business. I 
is said that transactions of some size might be made at $4 25 
for spring patents in jute, but the mills show little or no 
disposition to accept this price. The upshot is that it is still 
for the most part a waiting market. The production last 
week at Minneapolis, Duluth and Milwaukee was 382,380 
lbs., against 258,860 in the previous week and 433,230 
last year. 

Wheat has shown a certain firmness regardless of a sharp 
decline in corn. Last Saturday January corn in Chicago fell 
sharply, making a decline in four days of nearly 10 cents. 
Foreign wheat markets have advanced, partly owing to 
bullish Argentina news. Moreover, the visible supply fig- 
ures for the ‘week at least had a bullish aspect. The world’s 
supply decreased 1,306,000 bushels, against a decrease in the 
same week last year of 222,000 bushels. The effect of such 
figures, it is true, would have been greater but for the fact 
that world’s stocks are liberal. Yet there ean be no doubt 
that the stronger European markets and the firmness of 
prices at American Northwestern points have had no little | 
effect in shaping sentiment even if they have failed 
to bring about any marked or lasting advance in prices, | 
There has been a noticeable decrease in the receipts at spring- | 
wheat points. The arrivals of winter-wheat have also been | 
small. Liverpool has reported a better spot demand; Mani- | 


toba and La Plata wheat have been more firmly held. Of 


late the export bids in Chicago have been close to a working | 
basis, and the actual clearances of wheat and flour from the 
Some authorities on 


Atlantic seaboard have been liberal. 





the wheat iene lean plainly ‘ the opinion that prices of 
wheat throughout the world are down to about the mini- 
mum—that is, are down to a point beyond which growers 
ean hardly afford to go. Final estimates of the Balkan 
wheat crops show that Bulgaria and Roumania harvested 
last summer 40,000,000 bushels of wheat, against 44,000,000 
in 1912 and 68,000,000 in 191l—a striking commentary 
on the effects of war. That Bulgaria raised a 
larger crop than was expected does not alter the case. 
In Servia the yield was 11,000,000 bushels, as against 14,- 
400,000 bushels in 1912. The Paris ‘““Temps”’ says that the 

only labor available to cut and carry th elast crop in Bulgaria 
was that of old men and the women. The arrivals at Russian 
ports are disappointing. In Roumania the weather has been 
wet and unsettled and arrivals for shipment have fallen off. 
In Hungary more snow is needed and offerings of wheat are 
light. In Southern Italy rain is badly needed, and there is 
renewed buying of foreign wheat. In the United and Cen- 
tral Provinees of India dry weather continues. From Aus- 
tralia come reports that there is no great pressure to sell, 
although supplies are liberal. On the other hand, the weak- 
ness of corn has not been without some effect. The world’s 
shipments, moreover, increased to 11,632,000 bush., against 
10,560,000 bush. in the previous Ww eek and 9,680,000 i in the 
same week last year. The export trade in this country has 
been quite moderate. The salient factors, however, have 
been the heavy rains in Argentina, firm prices at Buenos 
Ayres and decreased offerings from Russia and smaller re- 
ceipts at American markets. To-day prices advanced some- 
what, owing to reports of small farm reserves in the North- 
west. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee eer cts. 99% 100 100 100 100 100 
May detivery in elevator -------- 98% 98% 98% 98% 98% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__..__.cts. 91% 91% 91% 91% 91% 91% 
July delivery in elevator_____-_-- 8734 87% 87% 87% 87% 87% 


Indian corn has at times shown a good deal of weakness, 
owing to big receipts. There has been much liquidation in 
Western markets. James Patten, who was for some time 
regarded as a bull, has of late, according to common report, 
hedged against his holdings of January by sales of May. 
This is given for what it is worth. Last Saturday Janu- 
ary bien 3 cents at Chicago. The talk on this subject has 
been one of the features of the week. Prices have reached 
the lowest point since last August. Big elevator and com- 
mission houses have been selling. A good many stop-orders 
have been reached on the way down. Fifteen ships are either 
en route or loading with Argentine. corn at the present time 
for the United States. Over a million bushels were received 


in the fore part of the week. More than 8,000,- 
000 bushels have been imported into the United 
States since the new tariff put corn on the free 


list. It has found New York unable to handle the new 
business with ease. It has brought the railroads face to face 
with new questions of distribution and the making of rates 
for west-bound traffic from this point, as distinguished from 
the old question of east-bound traffic, all of which seems 
like a bit of fiction or like carrying coals to Neweastle or 
Pennsylvania. Such conditions have never before existed 
in American history. That Argentina’s crop of corn is 
increasing by leaps and bounds is well known. In 1908 it 
was only 136,055,000 bushels, from which it advanced in 
1912 to 295,849,000 bushels. Last year it was 255,000,000 
bushels. For years past it has been a much larger exporter 
of corn than the United States, which has used the bulk of 
its production within its own borders. Argentina’s exports 
in 1908-09 were only 68,264,000 bushels but by 1912-13 
they had reached 210 885,000 bushels. Thus far in the 
season of 1913-14 they approximate 170,000,000 bushels. 
To-day there was a rally after a decline ‘of five days and 
enormous liquidation of long holdings. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
La a nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_-_-_-_-_ cts. 68 674% 66% 66% 65% 65% 
July delivery in elevator---_---__- 67% 66% 65% 65% 63% 64% 


Oats, like corn, have been depressed. 
reached the lowest prices of the season. Many stop orders 
have been reached. The pressure of Canadian oats has been 
a feature which has had no slight effect, part from the influ- 
ence of the decline in corn. Cash prices have been steadily 
declining. Although contract stocks at Chicago decreased 
106,000 bushels, they are still 3,7: 52,000 bushels, against 
530,000 bushels a year ago. To- day prices were higher. 
Cash oats were in fair demand and firm. Large interests 
were buying. Local traders sold. 


In fact they have 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tue. Wed. Thurs. Fri. 
Standards pis = ._cts_45 45°4 45-45 4 444-45 444 45 4414-45 4414-45 
No. 2 white__ ---46-46% 46-46% 4514-46 4514-46 4514-46 455-46 
DAILY CLOSING PRICE s OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator______cts_ 40 4% 40% 39 Lé 39% 39% 39% 
July delivery in elevator_____ 3934 395, 38% 384 38 4 38 4 
Closing prices were as follows: 
FLOUR. 
Winter, low grades_...$3 10@$3 40) Spring clears________ 410 
Winter patents._..___- 4 80@ 500 Kansas straights, sacks. 4 is@e4 30 
Winter straights... __ 4 20@ 435 Kansas clears, sacks___ 3 75@ 400 
Winter clears__...._-- 3 80@ 4 15) City patents._.________ 585@ 615 
Spring patents_...-._- 455@ 465/Rye flour__...._.___- 3 20@ 380 
Spring straights._._.-- 410@ 420 Graham flour_________ 3 80@ 450 





JAN. 10 1914. 








_THE CHRON ICLE — 








GRAIN. 
Wheat, per bushel—f. o. b 





| Corn, per bushel— 

N. Spring, No. 1___---- $1 00 i eae ee 74 
N. Spring, No. 2______- 7 34 | Steamer. _.....- elevator Nominal 
Red winter, No. 2______ 1 Oise | No. 2 9elow....ccc2 old 77 
Hard winter, No. 2, arrive 98 % | No. 3 yellow....... new 70 

| Argentina in bags... ..--- 72 

Oats, per bushel, new— cts. Rye, per bushel— 

Standards See: 44446G@45| Now York....<...<<cce 65 
ae i eee 45% @46 fa Eas 65 
= candace aad ead 44@44% Barley—Malting_____-_--- 67@s80 


For other tables usually given here, see page 134. 
The visible supply of grain, comprising the stocksin 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 3 1914 was as follows: 
UNITED STATES GRAIN STOCKS. 














Amer. Bonded Amer, Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
2 eee 2,491 2,041 232 1,186 235 12 41 681 
sé: Se ge a oa een tes Sis ares at 
eee 10 1,953 31 a 3 So . ..nes 
Philadelphia _......_.. 319 1,283 82 i a) eee sae 
| | Eee 505 1,709 276 wae Keae 220 2 “sees 
New Orleans... ....... ae. see 97 oe ran pee geen 
ae See wena 23% ee eae, mae Bais 
See 2,177 520 181 1,571 ‘. 057 25 796 90 
=) eee 5,609 1,681 ---- 411 3,048 79 1,740 665 
nc cankeseensaus ee “axae 326 er Dt - aacel wade 
37 ae re 277 ee me wean © saa 
Ee eae wate ciek @btk aace. “hnabl Bide. - Skee 
: eee 420 ee saa eee sone “atte 
0 ee 6,664 -_... 6,785 11,380 226 347 i 
2 | er one. shes ikea | toee 299 one ane sees 
Milwaukee. -........-- ae 68 381 peal 260 Oe sacs 
Duluth... -_- eneweuhe 11,286 656 95 1,214 2,067 332 636 129 
6 es poe ee aoa aes Sere ee ate (uwax 
Minneapolis. —__..._-.-- 19,05 rer 179 3,157 —-... roe  )) fee 
ae 2, O18 eiaeniie 345 1,503 -—-... 64 ee 
Hansas City.......... tee &KE SGe £,470- «<0 tae tebe Sais 
Sea 125 oe 86 1,564 cies Me weus. wen 
Indianapolis. ___ - ar seas 484 | aes ae cet 
CG chee ceceuecas Oe wsacc Sipee EE. ance 53 ae Seas 
Total Jan. 3 1914_.63,742 10,523 12,126 26,910 6,932 2,226 5,712 1,565 
Total Dec. 27 1913__63,473 11,261 7,923 26,764 6,760 2,329 5,895 1,597 
Total Jan. 4 1913_.65,342 6,560 5,874 8,467 314 1,719 3,610 267 
Total Jan. 6 1912..69,706 -... 5,460 18,422 ee 2 or 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dbush. 
Ol eee ot Eee 13 . ee 24 ee 
Ft.William & Pt.Arthur 9,094 —___- snes, SE. wee Ree “See sates 
= afloat....... S! ts sauce ae —r re - acum 
Other Canadian-----.-- O,108 «s-- ance, ee = ae ba a 
Total Jan. 31914..22,118 -._. BS 18,008 «<<. 24 OP. asian 
Total Dec. 27 1913__19,521 Kean 4 10,381 pale 24 Gee “siec 
Total Jan. 41913_.21,247  -_. So Bae cas my a -ésam 
Total Jan. 6 1912..19,456 -__. [ee ewe ae 3«xce 
SUMMARY. 
onded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. hush bush. bush. bush. 
a, eer 63,742 10,523 12,126 26,910 6,932 2,226 5,712 1,565 
CS oc oe ctw euua 22,118 13 13,008 -... 24 ae 
Total Jan. 3 1914__85,860 10,523 12,139 39,918 6,932 2,250 6,201 1,565 
Total Dec. 37 1913_.82,994 11,261 7,927 37,145 6,760 2,353 6,385 1,597 
Total Jan. 4 1913_.86,589 6,560 5,882 16,574 314 1,719 3,660 267 
Total Jan. 6 1912..89,162 -.... 5,472 24,303 -.... 1,360 3,856 —_-- 





THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 9 1914. 

While business in dry goods is still quiet, a much better 
inquiry is reported in many departments. After the 15th 
of the month, when inventories and clearance sales are over, 
primary factors look for a good buying movement. Com- 
mission houses and selling agents are preparing to receive 
the large number of out-of-town jobbers who will be here 
during the month to attend their annual convention and hope 
to succeed in interesting them in their forward requirements. 
The decline in eotton did not reach the level buyers had 
anticipated, and they are consequently less insistent in un- 
derbidding the finished goods market. They had looked 
for a level much lower than 12c. on spot cotton, and are much 
discouraged by the steadiness of spot cotton regardless of 
any slump in futures. Some selling agents have hinted that 
a slight reduetion in the price of staples would be beneficial 
by bringing out a large volume of new business, but none 
has as yet taken the initiative in this direction. There 
have been reports, however, of considerable business being 
placed at prices a shade under market quotations. _Manu- 
facturers are not so much concerned in obtaining business as 
they are with the raw material situation and the probable 
effect of the lower tariff. They know that stocks in the hands 
of both jobbers and retailers are light, and, as they have kept 
their production well within hand, they are likely to continue 
in control of the situation so far as prices are concerned. 
Buying for the week has been most pronounced in new lines 
of cotton flannels and blankets, which were opened at prices 
which proved quite attractive. A better demand was also 
shown for staple goods for forward delivery, particularly 
print cloths, sales of which were much heavier than for sev- 
eral weeks. In cotton yarns a better inquiry is reported, 
but prices offered are too low for spinners. It is known, how- 
ever that both weavers and knitters placed considerable 
business for forward account during the recent decline in 
prices. Exporters of cottons are receiving a little better 
inquiry, but at prices too low to result in business. A large 
order for standard prints in special patterns was reported 
from the Philippines, but business in other quarters was quiet. 
China is still holding much goods at prices lower than those 
now named in New York, but a better movement to the in- 
terior is reported, and a good business would probably come 
forward on any slight revision in prices here. 

DOMESTIC COTTON GOODS.—The exports of cotton 

goods from this port for the week ending Jan. 3 were 3,789 
packages, valued at $397,904, their destination being to the 
points specified in the table below: 





oid 

















~1914- 

Since Since 

New York to Jan. 3— Week. Jan. 1. Week. Jan.1. 
Sey NE decease cade seccuuseces 13 13 4 4 
PPR SUNN ac cc cdecanmseanaedes nae Pemnls 17 17 
I ok Taal! earl ad on ape wae erm ae Maa OT eae sala bi sas aeanas 
PN .eincihw came be dins mete weeded ae wet pie — a 
BER og Caccnaendact on ewseweaasmae oo ree aaah hens aie aan 
0 a eee en ee 92 92 14 14 
WE SRS oo conan n awe seine anaes 857 857 1,065 1,065 
RS a erennt eee 18 18 217 217 
CONGR BION se os cc cc ccctwncansecus 392 392 207 207 
ee ae eee 465 465 607 607 
OCR COUNWIN «6 oscnetwcctnccscnusc 1,952 1,952 160 160 
a ckake keekS Mase 4s cnwteeNe 3,789 89 3,789 2,291 2,291 


The value of these New York exports since Jan. 1 has been 
$397 ,904 in 1914, against $231,985 in 1913. 

Increased activity was noticeable in domestic cotton mar- 
kets during the past week, with a greater number of buyers 
in evidence. The opening of new lines of cotton blankets 
has been a feature, and buyers displayed an active interest. 
The opening prices show advances of upwards of 5% com- 
pared with last year, but nevertheless a large volume of 
orders was booked, one or two lines having been completely 
sold up. New prices were named on lines of solid colored 
flannels, bleached domets and Canton flannels, and, while 
showing advances ranging from 2% to 5% over last season, 
were well within the expectations of buyers. There was a 
much better inquiry in all quarters for staple goods generally, 
and selling agents expect good buying to develop when out- 
of-town jobbers have arrived here to attend their annual con- 
vention. Buyers also displayed considerable interest in 
various lines of cotton novelty dress goods for next fall. The 
steadier tone in the cotton market and the tendency of prices 
to rally have checked buyers in underbidding the market 
for finished goods. Selling agents have hinted that there 
will be no change in prices on staple lines except in an up- 
ward direction. Better sales of print cloths were reported, 
although the demand for some descriptions is still inactive. 
Wide prints are in best demand, although the amount of 
goods offered is considered small for this time of the year and 
demand is expected to improve from now on. The cotton 
yarn market is heavy, and, while there have been better 
inquiries, there has been little improvement in the amount 
of business booked. There is no great disposition to buy 
for future delivery, and spinners are gradually coming down 
to the level of dealers in their prices. Gray goods, 38-inch 
standard, are quoted at 5%c. 

WOOLEN GOODS.—Further openings have taken place 
on new lines for the fall of 1914, with prices showing substan- 
tial reductions from those of last season. One prominent 
line of men’s serges was introduced at prices ranging from 
22 4c. to 27%e. per yard lower. Little is being done in 
dress goods for account of next fall, as buyers have not yet 
completed their spring and summer buying. Aside from 
showing some heavy-weight cloakings, only cheap cotton- 
warp varieities of manipulated suitings have been shown. 
Inquiries are improving, however, in both men’s wear and 
dress goods and improvement is looked for from now on. 

FOREIGN DRY GOODS.—Linens are quiet and firm. 
Importers are steadily charging up orders for January de- 
livery and look for better buying as the month progresses. 
Where inventories have been completed stocks are found 
to be light, particularly on staple lines of household goods, 
which have sold exceptionally well during the holidays and 
in preparation for the “January white sales.“ The urgent 
demand for crashes of all grades continues the feature and 
all available supplies have been sold up. The scarcity of 
these is causing buyers to request earlier shipments of goods 
than had been specified in the orders. Large retailers have 
already begun displaying lines of spring and summer dress 
goods and wash fabrics and a good season is looked forward 
to in these lines. Burlaps remain quiet and devoid of feat- 
ure. In sympathy with weaker advices from Calcutta, the 
undertone is slightly easier. Light-weights are quoted 
5.40ce. and heavy weights at 6.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 




















Week Ending 
Jan 914 Since Jan. 1 1914. 
Pkgs Value. Pkgs. Value. 
Manufactures of— $ 
ear ee ee 1,012 290,301 1,012 290,301 
Ee 4,222 1,310,581 4,222 1,310,581 
i a a i ce alas do ws Sion Wl a as tn a 1,25 621,762 1,253 621,762 
UN ag ihe ance a crareca a mcetarbnw ed wie 1,975 487 ,992 1,975 487 ,992 
Miscellaneous .............-. 3,838 315,245 2,838 315,24 
0 eee 11,300 3,025,881 11, 300 3,025,881 
:> 2. . ieee 12,282 3.090,134 12,282 3,090,134 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
[J =a ee 6,919 1,896,441 6,919 1,896 441 
I 1x. cp dake Ghia iki a A 663 186,125 663 186,125 
Oi ak na ciate di gichainainiew 305 130,636 305 130,636 
| ee eg Gane sae 417 101 ‘601 417 101,601 
Miscellaneous ___----.------- 1,707 107 525 1,707 107 ,525 
Total withdrawals____.....10,011 2,422,328 10,011 2,422,328 
Entered for consumption. ~~ ~~~ -- 11,300 3,025,881 11,300 3.025. 881 
Total marketed 1914_--.-..21,311 5,448,209 21,311 5,448,209 
Total marketed 1913_------.16,803 3,630,572 16,803 3,630,572 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
or TT roe 780 267 477 780 267 ,477 
OO ee ee ee ee 358 102,879 358 102,879 
ee ee ee 278 114,800 278 114,800 
PE atantehtadnaasenseanwae 272 67,619 272 67 619 
DEMCORERGOUN 2c cdccnccccecss 647 79,825 647 79,825 
2 ee ee ee ee 2,335 632,600 2,335 632,600 
Entered for consumption- ---.-_- 11,300 3,025, 881 11,300 3,025,881 
Total imports 1914......-..13,635 3,658, 481 13,635 3,658,481 
Total imports 1913_....--_- 18,627 3,827,614 18,627 3,827,614 
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MUNICIPAL BOND SALES IN DECEMBER AND THE 
YEAR 1913. 

A new high record of December bond sales was established 
last month. The total of new bond issues placed during the 
month ($43,307,917) is not only the largest December output 
reported, but is more than 614 millions in excess of the next 
highest aggregate for that month. Several large blocks of 
bonds make up about one-half of the December total, namely: 
$10,991,522 414s of the State of Louisiana, $1,800,000 4s of 
the State of California (taken by State Board of Control), 
$682 ,000 4s of the State of Maryland, $2,325,000 4s of Balti- 
more, Md., $900,000 4s, $320,000 4s and $438,085 6s of 
Portland, Ore., $1,000,000 434s of Harris County, Tex., 
$661,500 4s of Cincinnati, Ohio, $500,000 5s and $315,000 
6s of Memphis, Tenn., $700,000 414s of Newark, N. J., and 
$750,000 5s of Oakland, Cal. 

In addition to the $43,307,917 permanent loans referred 
to above, there were also negotiated last month $92,326,116 
temporary loans (including $90,932,919 revenue bonds and 
corporate stock notes, &e., of New York City), $28,524,784 
Canadian loans (including a £4,000,000 Dominion loan and 
£1,200,000 City of Toronto) and $7,000,000 ‘‘general fund”’ 
bonds of New York City. Below we furnish a comparison 
of all the various forms of obligations sold in December 
during the last five years: 





1913. 1912. a ta 1910. 1909. 
$ $ $ 
Permanent loans (U. s. ). 43,307,917 27,657,909 36, 028, 842 36,621,581 31,7! 50 ,718 
Temporary loans (U.S.).*92,326,116*17,960,379 47, 116,748 26,974,866 21,8: 20. 476 
Canadian loans (perm’t). 28,524,784 4,099,065 2,596,883 456,093 1'878.291 
Gen.fund.bds.(N.Y.C.)- 7,000,000 7,500,000 3,500,000 8,000,000 1,750,000 
TOR pttecdancessea 171,158,817 57,217,353 89,242,473 72,052, 540 57,199,485 





* Includes $90,932,919 temporary securities issued by New York City in Dec. 
1913 and $16,049,830 in Dec. 1912. 


The increased demand for municipal bonds during the last 
four months of the year has brought the aggregate for 1913 
up to $396,367 ,756, which is over 934 millions more than the 
total for 1912 and only about $500,000 less than that for 
1911, which was the largest ever recorded. The total of all 
loans put out during the calendar year 1913, we find, 
$1 122,431,654, including $396,367,756 new issues of long- 
term bonds by the States, counties and minor civil divisions 
of the United States, $547,605,225 temporary loans negotia- 
ted, $160,458,673 obligations of Canada, its provinces and 
municipalities, $17,000,000 ‘‘general fund’? bonds of New 
York City and $1,000,000 bonds of United States posses- 
sions. In the following table we furnish a comparison of all 
these forms of securities put out in each of the last five years: 

1913. 1912. 1911. 


a910. 1909, 
$ 


$ 
Perm. loans (U.8.).396,367, 756 386,551,828 396,859,646 320,0: 36 »181 339,424,560 
zTem. loans (U.S.) 547,605,225 290,850,209 254,901,797 259,105,968 163,686 ,092 
*Canada loans (per. )160, 458°673 84,096,241 45,657,122 86,628,550 106.497 








519 
Bds. U.S. possess’ns_ 1,000,000 1,600,000 1,625,000 425.000 6.497.519 
Panama Canal bds-. None None 50,000,000 None None 
General fund bonds 
(New York City) 17,000,000 17,500,000 17,500,000 17,000,000 16,750,000 
General fund bonds 
(Baltimore, Md.) .......... 300,000 None None None 
oo 1,122,431,654 780,898,278 766, 543,565 565 683, 195,699 632 0! 58,171 





z Includes $469,929,431 temporary securities issued by New York City in 1913, 


$248 ,062,183 in 1912 , $200, 690,272 in 1911, $213,947,278 in 1910 and $127,560 940 
in 1909. 


*Including loans made by Dominion Government—£7 ,000,000 in 1913, £5,000,000 


in 1912, £9,000,000 in 1910 and £12,500,000 in 1909. There were no loans by the 
Dominion in 1911. 


Last year’s total of temporary loans includes $278,616,022 
revenue bonds and bills and $191,313,410 corporate stock 
notes of New York City. In 1912 this city issued $162,- 


884,716 revenue bonds and bills and $85,177,467 corporate 


stock notes. The City of New York in 1913 also sold 
$60,923,279 long-term bonds or corporate stock and $2,555,- 
000 assessment bonds, these amounts being included in our 
totals of municipal bond sales above. The sinking fund 
purchased $15,423,279 of the corporate stock and the $2,- 
555,000 assessment bonds, while the remaining $45,000,000 
was sold at public sale in May. In the year preceding, the 
city’s output of permanent securities consisted of $1,000 
assessment bonds and $68,400,000 corporate stock, $65,- 
000,000 of the latter having been awarded at public sale. 
The following table shows the aggregate of permanent 


issues for December, as well as the twelve months, for a 
series of years: 

Month o For the | Month of For the 

December. Twelve Mos. December Twelve Mos. 
i $43,307,917 $396,367,756 1902__._____- $11,567,812 $152,846,335 
note san 27,657,909 386,551,828| 1901._-.--__- 15,456.958  149/498,689 
| ageae 36,028,842 396,859,646 1900...--.--. 22,160,7. 51 145,733,062 
pga 36,621,581 320,036,181| 1899._.--___- 4,981,225 118,113,005 
bie 31,750,718 339,424,560| 1898______._- 7'306'343 103'084,793 
SaaS 28,050,299 313,797,549| 1897__.----_- 171855.473 137,984,004 
Reapers 13,718,505 227,643,208 1896._.-.-.-- 10,664,287 106,496,060 
ie bee 21,260,174 201,743,346 | 1895_____-__- $545,804 114,021,633 
Seperate 81254593 183,080,023| 1894________- 13,486,374 117,176,225 
> aetineattes 9'935.785  250,754,946| 1893- 17,306,564 77,421,273 
Ea denies 13,491,797 152/281,050| 1892______- 3'297'249  83'823,515 


The monthly output in each of the years 1913 and 1912 is 
shown in the following table: 





1913. 1912. 1913 1912. 

January. ...-- $30,246,171 $25,265,749 | July.-....---- $23,262,124 $30,479,130 
February. .--- 27,647,587 29,230,161, August... .- 19,618,491 15,674,855 
oO ee 14,494,220 21,138,269 September ... 25,943,179 25,469,643 
CC 23,593,215 22,317,243 | October ------ 36,047,445 27,958, "999 
OO ee 82,813,909 98,852,064 November___- 30,375,823 13 ,021,999 
: 39,017,675 49,485,807 | December... 43,307 917 27,657,909 

i a i ea we $396, 367 ae 756 $386 ,551,828 


Average per month $33, 030. 646 $32,212,652 


In the following table we give a list of December loans to 
the amount of $43,307,917, issued by 345 municipalities. In 
the case of each loan reference is made to the page in the 
“‘Chronicle’”’ where an account of the sale is given. 


DECEMBER BOND SALES 
Name. 


Page. 





Rate Maturity. Amount. Price 
1919__Avexandria, La. (3 issues) ____-_ 5 1953 $40,000 100 
1838__Atlen County, Ohio__________ 6 al1916 20,700 00 
Se Oh ae 5'4 1933-1943 54,000 100 
S901. cM, GOB cca coennocesece 5 1933 fe ee 
175 “Asbury ,.. & FF ae 5 1918 ok ae 
84__Ashtabula County, Ohio____- 5 Pe > ae 20,000 101.045 
+, ee SG ee re 4\4 a1924 27,652 100.43 
1677... Baltimore, Md____._._.___-_- 4 1961 1,800 ,600 94.83 
1919__ Baltimore, Md. 2 issues) eo ae eee 525,000 294.83 
84__Baton Rouge, Py (7 issues)... 4% 1915-1964 225,000 100 
1919__Beardsley S. D., Cal____...--. 6 1915-1924 OF iS 
1919__Bear Mountain Ss. [., GIOkseon 2 as Sida ee ates A sha ae 
1677_- Beaufort County, N. Cc a 1943 50,000 100.772 
1762 er (T.) U .F.S.D. No. 1, 
ETE rea in nce aa Remi he  \steteates 33,500 102.859 
84. Bellaire, FMR co cad coun ane 5 al1919 14,129 100.141 
1010... Bell County, TEE... «.sccccca << ssadiuecas 50,000 100 
84__Belleville S. D., Kan_______- i  pumbbzues 4,000 100 
ib) 2 OO A eae 6 1915-1934 20,000 aon 
1838. .Bergen C ounty, et aes 5 1933 300,000 106.61 
1762__Blackford County, une peadeea Ot: caasnnaee 10,400 100.682 
1838_.Blakemore 8. va Civcnatunn Ge  -éauecm 3,800 100 
Dele, eee, Ws VOcacaanaen nae 5 194: 125,000 100.634 
1919__ Boise City, idaho ee ie eta 5 d1923- 1933 36,476 y100.622 
1919__ Boone County, Ind___...-__- OM acaen saw 5,600 100.883 
1919__ Boone C ounty, OC 2 ee 6,000 101.025 
1919_- Bowie Co. Com. 8. D. No. 18, 
Serre eae 5 d1923-1943 4,000 100 
1838... Brazoria County, Tex. (2iss.). 5% ----- 450,000 aa 
ee eee 4% 1939 500,000 191.629 
&5_.Bryan, Ohio (6 issues) __-_--_-- 5 F 35,100 101.201 
85__Burlingame S. D., Cal-_ ee) 1915-1934 20,000 100.055 
1677..mueer Oo., Cie (3 taswes).... Bs a ce dancaca {50,000 102.084 
125 000 103.288 
&5_- Cor asieu Parish, La_ ae 1914-1938 900 000 100 
Rg ii a a1934 1,800 :000 100 
1920_- Ganioen v.77. & BD. Re. 3 
ff! Sea 1.60 alg 29,000 100.103 
1920..Cape May, N. J........- ee (Corn eek Ss 
1920__Carey, Ohio_- : . 2 a due 19,000 101.577 
85. “6 arrick, Pa ae : - 4% . in Si 40,000 102.617 
1920_..C astleton, ee ee .- 4.90 1918-1942 50,000 100.38 
1920. .Cato, N. Y__.___- — - 4% alg19 i? =a 
1920__Ce nter Ind. : ,  e d1933-1953 See 8 osanke 
1838__Ceres High s i Cc o, = wee eo a — awdeat 
1838..Chambersburg 8. D., 5 a> deulangas 20,000 {100 to 
102.15 
1838. -C peseeing. . > a BEM. OM ccdacccca 40,000 100 
Slt. ns, Sir acenadsankeaweous 0? iawn 203,000 100 
1762__Chicago, il ie su cg li cin ci ds sa ah aay a 4 icctmnawe 42,000 100 
1920 a hicago. Se ae 4 sacaakGiaeia 330,000 100 
175__Chicago, il. - ~~ RO Ee ee ae 85,000 100 
85__Chico Gram. 8 Db. Oe...... 8 ee = 
1839__Chula Vista, ¢ ‘al. Lckene i <ahaae a 40,000 100 
: (600, 000 103.43 
1839. .Cincinnati, Ohio........-..- S00. \ccanecnes , 41,500 102.58 
| 20,000 102.78 
1677.-Clark County, Ind.......... 414 1923 15.000 100.42 
1762.-C lay School Twp., | ee 5 1915-1924 10,000 104.26 
170d. 2OMmytON, BUM. osoccncecans an ) 1923 0 eee 
yf ee SS EO ee 4% 1948 300,000 27100. 
1677 ..Coal Grove, Ohio............ 5% 1923 4,500 102.133 
1920__Concord, Mass_-_-_- cat it ws a1930 12,500 102.87 
1839__C oshocton C ounty, Ohio____- 5 ai1919 100,000 101.212 
1920__Crenshaw County, Ala______-_ 5 1953 75,000 100 
1762. ..rooemeom, DAMM. ....6.c.<06 6 1914-1916 1,830 2100 
&5__Cushing Okla_- ahaa sat ae ae —_ 49,000 a 
&5..Cuyahoga County, Wme...... 5 a1929 200,000 104.076 
85_- Dade City, Fla. (2'issues)_--.. 5 1942 15,000 95 a 
1762- Darke County, Ohio____..__- 5 ail9l6 62,000 100.443 
er _Daviess C ounty, es |. ae 11,080 100.609 
85.-Decatur Ind. S. D., Tex_-_-.-_- do tn ines of. 
17€ = Delaware County, Ohio_____- 5 ai917 12,920 100 
1920. -Des Moines, lowa_______- an. 1914-1919 103,000 100 
a5. Dormont, ins ba waid wendxsee xa 444 1919-1943 90.000 «acc 
199 1% _Duluth, ies go's -o8) aoe 1943 SO000 3 cascno 
-Dunkirk, N. Y_---..----- ee a OS 
1763. .Dunn, ih; (Dns eccwcuceas S  ~éeane iy ae 
1839__Early, lowa- isuanwa a5 na 10,000 100 
ae East © leveland, O. (2 issues)__ 5 1923 cS ar 
.East Liverpool, Ohio ._.____- oS penton 48,819 100 
Soo Rast Palestine, Ohio__...___- 5 a1933 55,000 100 
5..Eaton, Ohio (2 issues) -.---..- SPS «anaes 3,850 100.623 
1839. KE} Centro S. D., Cal......... 6 i * 1947 i aaa 
to xe OR A See 6 1953 30, ae shesen 
1921..Elliott S. D. No. 32, So. Caro. 6 1933 7,000 
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Name. Rate. Maturity. 
1768. Elsinore Grammar 8. D., Cal. 6 1916-1921 
po | eR ee ee ee eee 4% d1923-1933 
1921__Erie School District, Pa Ce ance a CM seweaae 
175--Evanston 8. D. es 105 ince S95 a1923 
1991... rarview 8. D..N. docccc suse 5 933&1943 
i7os..han iver. Manss........sas< 4 1914-1923 
1921_- Fellows School District, Cal__. 6 1922-1926 
pe BRR OR ee ree ae eer 
85_- Fort pautesdele, Pin. (2 im). «< 1933 
lo ee eS. eee ae ar 
1921__ Fort Morgan S. D. No. 3,Colo. 5 d1923-1933 
1839__ Franklin County, Ohio_____-- 5 alg9is 
&85__FreestoneCo.Com.S.D.15,Tex 5 41933-1953 
&5__FreestoneCo.Com.8.D.3, Tex. 5 d1923-1933 
85_.Frenchman Val. Irr. D., ‘Neb_ 6 1923-1932 
1839__ Fullerton, J 2 6 1914-1953 
1839__Galveston County, Tex___--- 5 41933-1953 
i Se Se ”, Ee ee eer 4% 1933 
1839__Gates County, No. Caro___-. 5 1918 
175--German Flatts Un. Free S. D. 
ee er ee ae eye 414 al934 
if. _Gilroy, OS) SE Re a nee e 5 a1922 
~Gloucester C ounty, N.J...... 5 al924 
ia oe ester C cant? eS ee 5 al924 
1678__Gloversville, » PS a 4% al925 
1921__ Goldsboro Sal No. Caro... 5 1933 
1839_.Grand Rapids, Wis. (2 issues)_ 5 al919 
86_.~Grandview Heights, Ohio_._._.. 5 ------- 
86..Greenwood Twp., Mich_-_---- 5 al9g92i 
me. .taeOwe Cie, BAIN. occ ceuee Ria eae 
1921_-.~Haddon School Twp., Ind_--- = S78 al916 
aaaa” ~Hall County 8. D. No. eee x «|e 
1839__ Hamilton County, Ind___--_-- 4 1928 
1839_. Harris County, eee mae wemaieae 
176- ~Harrodsburg, Ky Le ae . oes 
1763__ Hartville, Wyo____._..---.-- 6 41923-1943 
1763. Be ee 6 d1928-1943 
1763- - Hempstead tf.) UO. 2: 8. DB. 
No. 9, N. Y. ( (2 issues) * BG: cadences 
1921__ Henderson County, No. C eee er 
176- _~Henderson T YP: No. CAG. <“«xakann 
1921__Herkimer_ | %y 7; 8. BD; 
TE. See Seep eret 4%, 1914-1925 
1840 -Holtville, Gat ; és * |). dae ee 
1763. ~Holy PON Oe eee 4 1914-1923 
1763_-Hood Diver IG... oc. cccccs 6 d1914-1923 
86_- Hudson, Ohio ae . 514 1914-1925 
176__-Humeston, lowa ‘ . d% 1921-1934 
1840__- Huntington Park, Cal__-.---- Ee Pe 
1921__Huron, Ohio Be wesauae 
1763. Iberville Parish, La — ioe 
176 - -Indianapolis S. D., Ind Se | al944 
1840__Inglewood U. H.S.D.,Cal... 5% -..----- 
1363. _Ironton, aS a at 5 1933 
See 5 1916-1944 
B6..aacueen Two., Ind.........< 444 1914-1917 
1921._Jacksonville, Tex ee d1923-1953 
1678..Jay County, Ind. (2 issues)... 4% 1915-1924 
1922__Jerome Twp. 8. D., Ohio_---- 6 aig919 
Be. cerry. Ofte, DMO. cccccccccea 6 al917 
SO.. -seeey CEO: Eaiuscéucetancn as weankeus 
1922__Johnson Twp., Ind_-- rice a wmanmel 
1840. .Johnstown, N. ¥<.....<<«es- 5 esa Ben 
1922__ Kanopolis, eee 5 d1923-1943 
SO SS). ee ee 4.65 1916-1940 
1922__Kenmore 8. D., ADM Bi cs cccaaa i ee 
Be; pe, BOWER. <n nnccuwacwee a <“emameatols 
1764..-Keyapaha County, Neb____-- 5 1933 
eT 2 ee Eee 5 194: 
1922__King Co. S. D. No.7, Wash_. 5% 41914-1933 


1840__ Kingsburg, Cal 


SR SS. Fe eae 4% a1921 
1922__ Kirkwood, Ga. (3 issues) __--- 5 1943 
i mmo Conuty, Ind. ........< 4\% 1923 

17 Kokomo School District, Ind__ 4 1919-1934 
1929.21 oo SQ eee eee So #s00een~ee 
1922__Lakeland S. D., Fla_ bee Gs adda deeee 
1840_. Lakewood, Ohio ( ‘i issues) - ee Gee 

176__Las Cruces 8. D., N. Mex. es eae 
1922__Leominster, ng i Eee ees 4 1914-1933 
a a a a S06. xcnawdban 
1764__ Lexington, Ky- : i:  peeeenras 
1922__Lexington, Ky. (5 issues)____ 6 1914-1923 

&6__ Linden, Ind_ nae a1919 
1922__London Vil. 8. D., Ohio_____- 5 alg919 
1940. teres CMIG..............-.s4 54% aig919 
1840__ Lorain, Ohio__ 5% a1920 

86_-Lorain City 8S. D., Ohio._.... 5 a1920 
ye eee -. 4% 1915-1964 
i Se” OS eee 4 1914-1923 
7) BB gO ere 4 1914-1933 
1678..McComb, Ohio____________- 4144 1914-1919 

86_.Marblehead, Mass_.- im Se al924 
1840__Marietta Twp. S. D., Ohio___ 5 1915-1918 
1840__ Marshallville, | Nelaiiedatas nnpiaety 6 1943 
1678..Martin County, Ind____-_ rea! ae 
1922_._Maryland ~-_- 4 se d1923-1925 
87..Medford, Mass. (2 issues) - - 4 rere ee 
L708... DEGIRIIR, DORM .<~........< 6 al9l6 
1764..Memphis, Tenn_-______-_- oe 1953 
1922__Mercer County, Ohio_- 5 a1922 
1764__Miami County, Ohio (2 issues) 5 om 
1923_.Minneapolis, Minn ... 4% 1943 
177_.~Minnesota (47 issues) _ 4 Various 
1923 - Mississippi Levee Dist., Miss. 5 1953 
87__MitchellCo.Com.S.D. 10, Tex. 5 d1923-1953 
1765... Mitchellville, Iowa ’ . 54% 1917-1933 

177_.Mobile County, Ala__-_ 5 1934 

177_._.Mohnton, Pa_ cee > Be a 
1923__ Monroe County, Miss 6 1938 

177_.Montgomery C ounty, Ohio___ 5 al918 
1923_.._Montgomery County, Tenn__ 5 1948 
1679._._Mt. Vernon, N. Y- : .. 4% 1940 
1841__Mt. Vernon, N. Y. (2 issues) 5 1916 
87__Mt. Vernon, Ohio a al9is8 
1679_.Muskingum County, Ohio____ 5 a1920 

a -s ee ONGC, Pihacecannaa O 1943 
1841-_ ata N. J ; 4ls 1943 
1841__New Be sdford, Mass_ . 4 1914-1923 

87__Newburgh, N.Y. (4 issues) - BM saaakeeee 
1765..-New Kensington 8 Bs, Osc. BM aecHs = 
1765_._.New London, Iowa ys de ne 
1765_._.Newport Beach, Calif 6 a1926 

&87__New Richmond. Ind 5 1916-1925 

177__Newton, Mass . 4 1914-1943 
1765_.._.Newton Twp., No. Caro : Saimiea ds 
177__New York City : 3 1923 
177__New York City _ 3 Onor bef.'23 
1841__Niagara Falls, N. Y 5 ai935 
1765... Nobles County, Minn 5 1914-1922 
1923__Norfolk, Neb- _ 6 d1918-1933 
1923__Norfolk, Neb. ; = 1933 
1765..Normal, Ill 5 1918 
1765__ North Tonawanda, N.Y. (2iss.) 4% alg19 
1923__ Noxubee County, Miss 5% . ; ae 
bo ee ee 5 1914-1943 
eR Se es ee ee 

PES Se ee are 44 1943 
Se SI ac acteteodunwac a ae 

fy RS (4 a. gitt® a. 
1923__Parke County, Ind.......... 4% a1918 


Amount. Price. Pees 








Name. 


Rate. Maturity. Amount, Prices 
3,000 100.4 -Pattonville Sch. Dist., Tex... 5 d1923-1933 3,000 00 
311,000 102.074 Ist. Peery COUMLY, BY ...scccccun 6 al927 30,000 101.75 
TORS cecen. 178 -Philadelphia, eae ae 4 1943 25. 000 100 a 
38,000 z inal panne: Wo. ct 4.65 ai922 | RA Rees 
80,000 100.02 1679- _Ply mouth C ounty, ‘Mass a 4 alg2l 13° "000 101.634 
100,000 100.802 178. ~Pomona, Cal. (2 issues) _____- oe  wanmeme 90;000 100 
20,000 100.085 | 1923--Pooler, Sabla OS ene ta 5 aig18s Ge scstes 
4B eS ee 176: 5_ Portage Bom, 301080., 2BG..2.<% 4% 1914-1926 13,000 101.653 
16:000 101.933 | 1765..Poruand, Ore... ..........6. 44 1943 900,000 100.66 
92,000 100.049 | 1765_.Portland, Ore__.-_........-.- 4 1938 250,000 92.97 
40,000 100 1705. POrmenG, Ore... 54sncssccucn 4 1943 35,000 92.37 
1.500 103.166 | £766. .Portiand; Ore. ...<.......<..« 4 1938 35,000 93.78 
Be. sivenac SE A 6 1923 436:086 ««<<<s 
one <=saae 1841-_-I -ortsmouth, i Ce 5 1920 5,000 100.34 
ph | 1841__Posey C ounty, CS” es 4% 1914-1923 20,400 101.20 
28,000 101.428 | 1841- ~Poughkeepsie, N. Y_____---- 4% 1923 50,000 102.03 
250,000 100.084 | 1765-.-Powell Sep. Sch. Dist., Miss.... -.-.----- 2 i 
20,000 102.225 1680__Putnam Co., Ind. (3 issues) _- GM. michiweat { 7,440 100.47 
5,000 100 ys i \ 16,580 100.392 
1923_.Puyallup, Wash. (2 issues)_._._ 7 /f 1923 | ae 
84,000 100 : 1 1918 co eee 
13060. scnon= 1923__Rankin County, Miss_______- 6 1938 40,000 y101.067 
15,000\ 102.30 $7... Baymond, Wasn............ i 69,000 y101.03 
10,000! 87..Refugio County, Tex.______- 5 d1923- 19: 53 19,500 100 
50,000 100 2028. e008 TUE, Wis dn eccewccess 5 192° 10,000 101.31 
40,000 100.37 1766... Rock Island, Dll. (5 issues)....5 -..---- 70,000 101.45 
30,000 : 42 1025. epee wena. So... cc ecu u 6 1923 21,000 100 
pew ae ey ae A ee ee a ee 
7°500 100 178__Sacramento County, Cal__--- mn “ohn oe: | 
ke 1924__Saginaw Twp., | pinnae a 25,000 100 
2,472 100.323 | 184 __St. Clairsvilie V.S. D., Ohio__ 5 a1940 60.000 100 
Ki 1924__St. Francis Levee Dist., Ark... 5% 1964 300,000 100 
30,000 100.004 | 1841__St. Johns, Mich. (2issues)_._._ 5% 1914-1917 5,920 100 
1,000,000 100 1841__St. Louis County, Minn__ ___- 4% a1920 35,000 100.01 
tr 1841._St. Marys, Ohio (4 issues)_... 5 -.--..-- Ce). 
1,500\ 90 1766__St. Petersburg, Fla. (9 issues). 6 1943 227,050 100.40 
8,500) fee A ee a eee 21,500 100 
1841__St. Paul’s Gram. 8S. D.,N.C. 6 1943 2 eae 
82,000 100.15 Ye ee ee 5 1934 60,0090 102.08 
CS! 1924._San Antonio, Tex... _._-- BS s0.0eeen 2.05G.G00 .~<<ccs 
20,000 100 1841..060 270k, CO. go54cecc cucu Bee saweoes ,00 100 
178..San Diego 8S. D., Cal........ i acdvans 50,000 101.2 
12,000 100.121 a San Pranceeo, Obl s <.<<<<<<« -- <«sewann 308,000 100.328 
oe 87._San Francisco, Cal....__._-- 6 gee 222,000 Various 
25,000 100.829 178..San Francisco, Cal.......... 5 al1935 Pane ~wecave 
21,000 100.08 1841__San Mateo County, Cal.....- | a ee FP ia 
6,000 101.783 87..San Mateo County, Cal_____-_ 5 1917-1942 500,000 100.60 
Co is 1766__Schenectady County, N. Y_.. 4% a1939 100,000 103.16 
45,000 100 1842_.Scott County, Ind._...._..-- 4% 1914-1923 1,600 100.312 
5,000 101.48 [Ge LOE MO cccacnkacacenes wk Leecwes ee 
SC ae 87__Seminole County, Fla_______- 6 1914-1919 45,000 100 
75.000 101.002 | 1843. Shelby, Olio... .......6..<c o. atcieene 7 000 100.325 
150,000 103.84 1680__Shelby County, Ind________-- 4% 1915-1924 540 0.778 
9,200 102.684 88__Stamford (T.), RUNS a 44 aa oe 135 ) ‘000 101.437 
pt eer 1924__Starke School District, Fla___ 6 1933 30,000 100 
7,000 100.24 1924- _Statesvilhe, INO. Oaro........ —— 18,000 100.766 
eee ER UU A, See 4\% 1944 8) rn 
(10,160 100.265 iyo. .ceruemers, ON... .<<ccc cnn — | weaen 1,104 100.498 
{11,750 100.34 17S. Bienes, ORs occ ccccaccu m saaugece 640 100.5 
3,000 102.233 175..ueutmers, GBl0O. ...-~...<.ss . ove 610 100.491 
2,608 100.958 | 1842._._Summit County, Ohio______- 5 a1920 23,000 101.534 
Oe eee 1842__Summit County, Ohio______- 5 aig15 4,222 
2,500 103 1924__Sunbury, Ohio (3 issues)_.... 5% al1919 7,300 100.095 
20,000 104.57 1680__Sunflower County, Miss____-_~ -. ~<eheoem 50,000 101.074 
30,000 100 1700. .BUOREOD, Wile cccaccccccucns a eae 1,700 100 
25,000 100.236 | 1766._Swanton, Ohio (2 issues)_____ Boe boeeace 14,000 100.471 
15,000 100 17%__Texarkana Spec. 8S. D., -- 5% 1915-1933 ee, “auenes 
1063000 jxccus 1924_._Thomaston, Ga. (Zissues)_._.. 5 —-.----- OF ae 
17,000 100 88_.Thorncreek Twp., Ind______-_ a eee 2,000 101.70 
[eee 1680_. Tiffin City S. D., Ohio_______ 5 a1917 12,000 100 
9,000 100 1843__Tippecanoe County + Se 4% 1918-1927 260,000 103.38 
OS 2a 1680_._Tonawanda, N. Y_..______-- 44 a1928 65,000 100.666 
225,000 100.37 iT Se UU A ee eee 44 1923 24,100 101.10 
35,000 100.025 | 1924_-_Turlock Irrig. District, Cal___ 5 a1939-1942 350,000 100 
5.860 100.349 | 1766_.Twin Bridges, Mont_______-_- 6 41923-1933 17,000 100 
160,000 100.471 88__Union County, Ohio________- eee 5,0 100 
5,000 100 ey A ae 5 923 8,000 101.68 
Bee <cekwen 1766_.Utica, N. Y. (5 issues)______- 4% 1914 1933 {39-000 100.832 
52,790 101.221 eo ae 
25,000 100 1924__Valiey Twp. S. D., Ohio____- eee 8,000 101.05 
125,000 101.533 | 1843- “¥ ’anderburg County, a 41% ai919 14,800 100.668 
15,000 100.10 1767__Van Wert County, Ohio____- 5 aig915 16,500 100.006 
25,000 2100 1924-_Vernoa City, Cal__-.-.....-- 5 1914-1953 oe ae 
21,720 100 L-setl... DEON: WEG wo cocac sauceoaan 6 a1934 30,000 105 
4,000 y100.60 1843__W abash, | SERS 44 ai1920 20,000 103.59 
9,000 100.222 | 1924_._.Wabash Connty, Ind_____-_- 3 ee ae 4,000 100.637 
14,000 103.438 } 1767.-.Warren County, Ind. (3 issues) BG aaveace {3.100 100.161 
11,000 103.443 x 9,660 100.445 
60,000 101.161 | 1680..Warsaw, Ind_..._.......... 4 a1922 10,000 98.67 
10991,522 96.142 1680. . Warsaw (T.) S.D.No.10,N.Y 4% a1933 59,000 101.3 
83,500 100.619 179.. Washington, Iowa________.-. 5 1915-1926 12,000 00 
70,800 101.29 89. ._Washington County, Ohio____ 5 a1920 20,000 101.18 
11,000 100 1767_.Waterbury, Conn__________- 4% ai124 100,000 102 
40,000 101.93 1767._.Waterbury, Conn__________. 4% al19gi 100,000 101. 20 
2,000 100.395 | 1767._.Waverly S. D., Kan________ 5 41923-1928 Oe ae 
20,000 103.212 179__ Waycross, | ea Raneaiepriaaps is: eanetien aa Te ee 
11,000 100.886 | 1681_.Wayne Township, Ind_______ 4% a1g919 8,400 100.559 
643,000 97.89 1843__W ayne County, Ind. (2 issues) 4%  -.----- 95,000 101.184 
3,000 8 1925__West Alexander, Ohio________ 5% a1g919 4,300 101.558 
| 36,000 89._White County, Ind_________- 4\5 a1920 4,700 100.607 
68,600 44 1843__ Wilmington, Del____ . 4% a1936 75,000 101.70 
315,000) 103 .559 | 1681_..Wilson, No. Caro. (2 issues)__ 5 ____-- 160,000 ial ha 
500,000! 1681__Winber, Pa ‘ 7 d1918-1933 10,000 100.20 
30,000 101.683 | 1925. _Wialock, Wash. | 2 issues) - Fs 10,500 ab os 
100,000 100.875 | 89__Woburn, Mass a | 1914-1923 25,500 100.83 
40,000 103.408 | 89. _ Wolfe City S. 2 . Tex ae d1928-1958 ee. mwkae 
312,116 100 | 89__Wyandotte S. Mich_-_ ‘ ‘ewes 12,500 100 
ie) | ' 186$__ Yankton, So. ‘Dal. . § aincn te 60,000 100 
2,000 _. + 1768._Yonkers, N. Y. (2 issues) _- ae oo ceaew 300,000 103.537 
15,500 102.019 : —_—_—_— 
200,000 101.57! Total bond sales for December 191: 3 (345 munici- 
12,000 100 i palities, covering 441 separate issues) - k$43,307 ,917 
125,000 100.8 — 
10,000 100.67 a Ave rage date of maturity. d Subject to call in and after the earlier 
100.900 100.61 year and mature in the later year. k Not including $92,326,116 of tem- 
35,000 101.91 porary loans reported and $7,000,009 ‘‘general funds’’ bonds issued by 
145,000 101.06 New York City which do not belong in list. 2 Taken by sinking fund as 
16,000 100.66 an investment. y And other considerations. 
200 OOF O06. 
000 | REVISED TOTALS FOR PREVIOUS MONTHS. 
700.000 103.75 The following items, included in our totals for previous 
98.500 100.93 Months, should be eliminated from the same. We give the 
20,000 -- page number of the issue of our paper in which the reasons 
95000 102.11. | for these eliminations may be found. 
; 5,000 191.26 | Page. Name of neue ipality. Amount. 
ra yee St 119 | $5. .¢ so o Grammar 8. D., Cal. (November list) ee eee $50,000 
2), Yo | 1924__Three Rivers, Mich. > tos es) (September lis 5 
500,000) r109 ey. Cregeen Sas)... vasse Cue 
10.000 sie at | We have also learned of the following additional sales for 
B50) “e+ previous months : 
24,000) 100 | Page. Name. Rate. Maturity Amount Price 
10,000 H 1919.._.Adams County, Ind________- 44 aig9l19 4 $2.400 100 ‘“ 
10,500 --- | 1939__Afton, Wyo “> . 6 41928-1943 17,000 
335500 100 | &4. Beaver, Pa. (Mav) 114 15.000 
30,000 —— | 175__Berrien County, Mich. (Sept.). 4 — 1928 90,000 100 
750,000 101.683 175__Blue Bench Irr. D.,Utah(Mar) 6 41923-1933 125.000 100 
250,000 -____- | 84__Brazos County, Tex. (Aug. )-- 5. d1923-1953 10,000 100 
150,000 101.272 175__Center Twp., Ind. RT. oan SUE Kkiwaae 55.000 101 
41,000 101.939 175__Chicago, Ill.—West Park Dist. a <tWeneee 49,000 -...-- 
5,000) 101.768 175__Cincinnati, O. (1913 var.dates) _.  ....... eo!) 
11,000 1920. Columbia 8. D., Miss. (July). 6 1933 15,000 100.77 
4,765 100.624 175.-Conshohocken 8.D.,Pa. (April) 44% -..-.-. 43,000 102 
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Rate. 


Page. Name. Maturity. Amount. Price. 
85._CrookCo. 8S. D. No. 14, Ore. 
OOS Pee eens d1923-1933 5,700 100 
85.-Cullman Co., Ala. (July)_._-- 5 1943 160,000 100 
175._Daly City, Cal. (Sept.)....-- i) eee 10,000 100 
175..Danville, Ind. (May)-_.--.-.--- SM secacue 5,000 100.71 
a5...ery, Pa. (dly)........... 4% al1934 pS 
175..Deshler, O. (4 issues) (July)... 5  -.-..-. 54.000  sscccs 
85._Dona Ana Co. S. D. No. 7, 
IN; weex. (JOR.).250.565.5- 6 41923-1933 T0000 xsecmn 
1920__ Driggs, Idaho (July)________- 5 d1923-1930 oe rer 
175._-Dublin 8S. D., Tex. (Oct.)-_.. 5 41922-1952 44,000 100 
85._Empire 8. D., Cal. (Sept.)__. 5 1920-1924 5,000 100 
85__Floyd Co.Com.S.D.No.9,Tex_ 5 1953 5,000 100 
85__Floyd Co.Com.S.D.No.15,Tex 5 1933 2,500 100 
175_-Foliansbee, W. Va. (Oct.)___. 5 1923-1947 163500 <acsune 
1921__Fremont Co. Highway District 
mo: 2, LODO UNOGE A. cance O ceerewe eo 
175__Gibson County, Ind. (4 issues) 44 1924 23,600 100 
Ivo; .Gaennvine, GA... ...<s.-asese 6 1933&1943 00 8 6aaewe 
176. .Goldendale, Wash. (April).... .. -<.....-. i eee 
176__Greenville S. D., Iowa (Oct.)_ 5 1924 15,000 100 
86_.Hartley Co. Com. 8S. D. No.1, 
<i eee 5 d1918-1953 15,000 100 
176. .Holton, Kan. (May)... _-- ab 1943 A480 Béeceas 
176.__Honeoye Falls, N. Y. (March) _- al928 Sie! 2eeene 
19022... eMe, Ga. (Sept.)....5--..<. 6 1933 S000 scccuu 
86..La Grange, Ore. (April)... __- 6 41914-1923 [4,500 -...... 
(12,542 100.199 
176_.La Porte County. Ind. (7 iss.) 
LRN Sn a eae woe eas O48 condios BOR-3OG 2siensa 
1922... Leavenworth, Kan.......... 6 «<<<. et 
176... Leon Co.Com.8.D.,Tex.(Apr.) 5 a1918-1933 1,200 100 
RS ae” OS See ee alglgy 12,000 = 
176__Lost Hills 8. D., Cal. (April)_. 8 1914-1918 10,000 100.05 
176__Ludington, Mich. (Jume)____- 1914-1918 67.900 s 
176_-Madison County, Ind__._-  --- Ok acesuas 5,280 100 
176_.Maquoketa 8. D., Iowa______ - cx<eeiaans SON eae 
177.-Miadlefield, Ohio (May)-_---- 5 a1925 16,800 ss 
1993... Minturn 8. D., Cal. (June)_.. 6 <<... 10,000 100 
177..Mosca Irr. D., Colo. (March)-— 6 = ------- 10,000 95 
177_.Nekoosa, Wis. (2 issues, Sept.) 544 -.----- 65,000 100 
B11 sc cEeOs. UO ce ncndpascuckunes (rae 10,000 100 
87__Neisonville, Ohio (April)___-- 5 ai9l6 i) ire 
87..New Haven Twp., O. (April)- 5 —-__-- os 19,000 
177__Nez Perce, Idaho ‘August)___ 6 d1923-1933 8.000 


87_._.Norway S. D., Mich. (Feb.)_- 


65,000 
87_._.Norwood Graded 8. D., No. C. 


4 a Oe = 1943 to) | ee 
177..Ocean City, N. J. (Oct.)..... 5 1933 10,000 100.50 
178__Petroleum 8. D., Cal. (April). 6 1917-1920 7,000 100.257 
178__ Pittsburgh, Pa. (Sept.) iy aes 90,000 100 

1923._Polk, Neb. (Sept.)...-_.-... 5% 41918-1933 16,000 160 
178__ Prairie du Lac, Wis. (July)___ 4 1914-1931 20,000 95 
178__Preble Sch. Twp., Ind. (May)- 44% _- : 7.680 
87__Roselle, N. J. (June)__-_- ok ae 1933 10,000 
87_. Rushton First Sewerage Dist., 

4a. (Oct.) . eres, 1948 40,000 “ 
178__South Mills Twp. Sch. Dist., 

No. Caro. (May) .......... 6 1914-1925 Oe 
1034-8008. D,,.Cal. (July)....... 7 eae 4,000 102.025 
178__Surprise, Neb. (Aug.)_______. 5 1933 o> ee 

88__Taylorville —Twp. S. D., Ill. 

6S) ee eee ee 416 d1918-1933 50.000 ee 
88_.Terrebonne Parish, La__--_- 5 1914-1928 Chi) 
178_.Thief River Falls,Minn.(Sept.) 6 1914-1928 ah che 

1924__Three Rivers. Mich. (2 issues)— 5 ai929 50,000 100 
8&_.Wakeman Twp., Ohio (May). 5 ae ee 25.006 are 
bien. ween, ™. Ys COC.) 26256 S 7a 4 45,000 ath 
88_. Warren, O. (2 issues) (March)- 44% — --- . 17,050 ee 
179_. Warrensville Twp.,O. (Aug.). 5 —-_----- wee «amexss 
5705 RON IN. Riswaccnsaacdccn 5 1914-1943 ie rs 
179__ Waynesville, No. Caro.(June)_ 5 1943 i 
Be..nea, Ww. Va. Jub). ....... e  weene 80,000 
Be wee: We erieena, Pa. (PCR) oe meesecn an 
89__ Whiting, lowa (Feb.)_______- 5 d1923-1933 ko fe < 
179__ Winchester, Ky. (May)__-__-- ee Heer DS ie 
89__ Youngsville Twp., O. (May)... 6 1955 15,000 103.573 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $30,375,823. 


BONDS SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER. 








Page. Name. Rate Maturity. Amount. Price. 
1843. .Bruce County, Ont.......... 5 1933 of: 
Bao. .SraneOn, AIS... <.s-kccucce 7 1923-1933 14,500 81 
eae; OOWae, O9b..na<nssccccces 6 1914-1943 30,000\ 102.195 
50g... Cotuwal, Ont. .....-ccccccc 6 1914-1933 2,476) 

180... Davidson, Sask...........-- OM. gcc ccen 2 ha 
1768_..Dominion of Canada____. 4 d1940-'60 20,000,000 —___-_- 
OT Re ee eee 1928 Seas 

180__Duncan, B. C. (2 issues)____- 6 1922& 1927 15,000 - 
EE rea 5 1914-1938 10,000 100 
OS a ee 5% 1943 | ae 
Pe CR cn kctccdaeboe we maviccmah er eee 
1768..-Lanark County ,Ont____....- 5 1933 40,000 97 
1768_.Lincoln County, Ont____-_-- 5 1923 Of 
oD Ee ae 1943 SS 
yy, Re UT Bo ee 5% 1914-1943 oe ae 

180. .Minnedosa, Man-__.....--.-- 41 10,000 80.5 

180__. Moose Jaw 8S. D., Sask_____-_- 5 1914-1943 TO <<eee 
1769._Niagara Falls, Ont_......... 1923 SE 
1760..Nieers Falls, Ont.......... 5 1933 oS 
1769._-Niagara Fails, Ont__..... 5 1943 a 

- Rea fo eS: ea 6 1923-1933 106,618 -—-.-.-- 

(1943 J0.000 scoawke 
1926-.-Outlook, Sask. (4 issues)...... * 41933 I amwaeua 
1928 Ot hL ——— 
1933 Sf) 
1769, -Perth County, Ont_......-.-. 5 1914-1923 8) 
1926__Peterborough, Ont........-- 5 1943 120,000 98.08 

RR eee 7a 1?  __- 
1844_-_Prince Albert, Sask__....-... 5 Various LOGO 3 cacsse 
1926__Ste. Anne De Bellevue, Ont_. 5 1953 CO ee 

ae OE "So a | 1938 50,500 95.51 

90__St. Paul S. D. No. 2228, Alta. § 1914-1923 ce. swwnares 

90__St. Vincent de Paul 8S. D. No. 
i) he SS 6 1914-1923 er 
1844..8outh Vancouver, B. O...... § «<<... pi: | as 

181__South Vancouver, B.C.(2iss.). 5 —_____- 70,000 88 

DE AR: Wes accnscomnneke 5 1923&1933 Reve,  -saawas 

ns + cen ys CNS... cc acceucacsce > wren _ te 
pe” A aaa 5 1943 SY as 

181_._Swan River 8S.D.No.1047,Man 5% 1914-1923 4,000 89.60 
Ps a ROT EINOON . WRG cocencccacdse 5 1943 ok. ee 
Po OM EI eee 4% 1948 6,000,000 _____- 
1844... Vanguard S. D. No. 3126,Sask. _.  -.._-.. 10000 «-.-- 
1844... Welland County. Ont____.... 4% 1914-1943 100,000 92.28 
1769_- Wellington County, Ont... _- ne: evaded ia 20,000 100 

RS) CU ADD eee 5 1914-1923 Dente anesen 
1544... vorkton, Badk..........<... 7. ieee oh aa 
1926... Yorkton P.S.D.No.159,Sask__ 5 1914-1933 15,000 99 

Total debentures sold in December... .--- $28,524,784 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHSS. 
Page. Name. Rate. Maturity. Amount. Price 

180__ Beaverton, Ont. (June)_...-- 5 935 $2,000 99 

89__Carleton Place, Ont. (April)_. 5% 1914-1953 B0000 <ecwax 

89_._Dominion of Canada (Aug.).-. -.  ------- aS eae 

89.. Dominion of Canada (Sept.).. .. ..-... 44.550 ccccce 

89... Dominion of Canada (Oct.) .. .. -.-..-. *12,750 


89__ Dominion of Canada * 


180__. Dorchester Station, Ont. (Oct.) 5 








Pago. Name. Rate. Maturity. Amount, Price 
90__Fort Qu’Appellie, Sask. (Jan.)_ 6 1914-1923 oe, es 
90... Hanover, Ont. (March) -_----- Jig | iecmwiew Sa.00e <asnce 

{100,000 92.20 
180__Montreal, Que. (June to Sept.) -.  ------- 4 40,000 100 
{360,000 91.77 
90_._Quyon, Que. (June)___-.---- 6 1938 3,000 97 
181__St. Agnes Rom. Cath. 8S. D., 

Sask. (Sept.)_-.-- OOS 1914-1953 15,000 85 
181__Sutherland, Sask. (April) _---- ete = Co fie 
181._.Weyburn, Sask. (July)_...... 5% 1953 C0008 sacuns 
181__ Wilkie, Sask. (Aug.)_......-- 5% 1943 14,300 80 
181... Wie, Sask. (Aug.)...-...2« 5% 1928 12,200 86.50 


* Debentures sold by school districts in Alberta and Saskatchewan. 

The above sales (except as indicated) are for November. 
These additional November sales make tke total of deben- 
tures sold that month $13,164,748. 


—— 


News items. 


Cadillac, Wexford County, Mich.—Commission Form 
of Government.—The election held Dec. 11 resulted in a vote 
of 621 to 518 in favor of the new charter providing for a 
commission form of government. 

The first election of city officers under the new charter, which provides 
for the preferential balloting plan, will be held Feb. 10. A mayor, four 
commissioners, four members of the school board, a police judge, justice 
of the peace and a constable will be elected at that time. The general man- 
ager, city clerk, treasurer and assessor will be appointed by the commis- 
sioners. The general manager will have the power to name all other munici- 
pal officers and employees at salaries fixed by the commission. 


Canadian Municipal Statistics.—This is the title of a 
book of over 200 pages published by Wood, Gundy & Co. 
of Toronto, Ont., Saskatoon, Sask., and London, Eng. 
The book contains valuable information as to the financial 
condition of all the important Canadian municipalities, as 
well as the provinces. This information is particularly val- 
uable, for it is explained that the figures in almost every case 
were obtained over the signature of the municipal officers 
concerned. Wood, Gundy & Co. point out that there has 
been a growing demand for several vears past for a publica- 
tion that would contain reliable statistics of the financial 
position of Canadian municipalities. It is true also that this 
demand has been accentuated by the fact that of late Cana- 
dian municipal securities have been purchased to a steadily 
increasing extent by investors throughout the United States 
and Great Britain. 

Groesbeck, Limestone County, Tex.—Elecltion on 
Commission Government.—The question of establishing a 
commission form of government will be submitted to a vote 
on Feb. 3, it is stated. ; 

Kirkwood School District, Mo.—Financial Statement.— 
The following statement of the school district’s finances is 
furnished us by Wm. G. Lackey, President of the Kirkwood 
School Board and Vice-President of the Mississippi Valley 
Trust Company of St. Louis: 


Kirkwood School District. 
This district comprises the city of Kirkwood and adjacent territory, 
containing a population of about 1,200 additional inhabitants. 
Population, 1910_____- 


grok as as Ss sal at i EE ab do we we aaa Bg BI eat Oe a 5,209 
PrenOG DOOUIBLION, GEUIMIREOE 6c cock cacccccucncuwcwewosaunes 6,000 
Bonded debt— 

4\¢s of 1897, due July 1 1917.._---- ubwtans eee meee $10,000 

ee Res ee I, 2 BONO. on ba custnncnkdadionssannekoweunn 10,000 

es CE UNG Os ERODE iikeddcddcctcadccccundddccerwancad $20,000 
Sinking Fund ea ee a ec cea ioe gs aes aed as Se Be a 2,500 
Assessed valuation, 1912 (half actual) ..............--csnnnce $4,146,040 
oe Se SE A sccccawdonocduaccduimebatacceawebsabaaad 85 cents 


As stated in last week’s “Chronicle,” the district will vote 
Jan. 24 on the question of issuing $65,000 bonds for the 
erection and equipment of one or more school buildings. 


Wisconsin.—U. S. Supreme Court Dismisses Appeal in 
State Income Taz Suit.—The U.S. Supreme Court on Jan. 5 
dismissed the appeal taken by Harry W. Bolens from the 
decision of the Wisconsin Supreme Court upholding the con- 
stitutionality of the Wisconsin income tax law of 1912. 
The State argued that Mr. Bolens had no right to dispute the 
judgment of the State court in the State’s name, also that he 
had not shown any interest affecting himself. The merits 
of the law were apparently not taken into consideration, the 
decision being on the jurisdictional question. 





Bond Proposals and Negotiations this week 


have been as follows: 


ABERDEEN SCHOOL DISTRICT NO. 5, Chehalis County, Wash. 
—BOND OFFERING.—Proposals will be received until 11 a. ~ Jen 17 
by Jerry A. McGillicuddy Jr., County Treas., (P. O. Montesano), for 
$96,035 55 coup. funding bonds. Denom. $1,000, except the first-num- 
bered bond, which may be for a less amount. Int. (rate to be named in 
bid) semi-ann. Due in 20 years, subject to call any interest-paying date. 
Cert. check for 1% of bonds bid for, payable to County Treas., required 
with all bids except from the State of Washington. 

ABINGDON, Knox County, Ill.—BONDS VOTED.—According to 
reports the question of issuing $3,400 library-site-purchase bonds carried 
at the election held Dec. 30 . The vote is unofficially reported as 302 to 238. 

AKRON, Ohio.—BOND SALE.—On Jan. 7 the $1,250,000 414% 15%- 
yr. (av.) water-works-ext. bonds (V. 97, p. 1761) were awarded to Season- 
good & Mayer of Cin. at 100.104 and int. Other bids were: 

Weil, Roth & Co., \Cincinnati__ -------$1,251,200 and interest 
Kean, Taylor & Co., ; 
Breed, Elliott & Harrison, Cincinnati 1,251,050 and interset 

ALBANY, N. Y.—BOND OF FERING.—Jobn M. Foll, City Comptroller, 

will offer for sale on or about Feb. 18 $200,000 coupon 50- 


0-year, 20, 
registered 40-year and $110,000 registered 1-20-year wera Monta aid 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a.m. Jan. 12 by J. Herman Butler, Co. 
Treas., for $5,120 Grotrian, $12,960 Munch, $12,960 Collier, $13,760 
Gilbert and $4,960 Webster 414% stone-road bonds. Date Jan! 15 1913. 
Due in 10 years. 


ALLENHURST, Monmouth County, N 


. J.—BOND OFFERING.— 


Reports state that proposals will be received until 2 p. m. Jan. 2 
Cade, Bor. Clerk, for $20,000 5% At Bye A. A 
onds. 


1913 to 29 1-3-yr. (opt.) beach-imp. 
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ALLIANCE CITY SCHOOL DISTRICT, Stark and Mahoning 
Counties, Onio.— BONDS NOT SOLD.—No bids were received on Jan. 5, 
it is reported, for the $70,000 444% 20-yr. So. Freedom School-bldg.-impt. 
bonds offered on that day (V. 97, p. 1919.) 

ANTIGO, Langlade County, Wis.—BIDS REJECTED.—All bids 
received for the $100,000 5% 4-year coupon water-works-plant-purchase 
bonds offered on Jan. 6 (V. 97, p. 1919) were rejected: 

ASBURY PARK, Monmouth County, N. J.—DESCRIPTION OF 
BONDS.—The $122,000 5% funding bonds recently purchased at private 
sale by J. S. Rippel of Newark (V. 98, p. 84) are coup. bonds with privilege 
of registration both as to principal or principal and interest, and are dated 
Dec. 1 1913. Int. J. & D. Due Dec. 1 1918. The bonds are exempt 
from the Federal income tax, also State and municipal taxes in New Jer- 
sey. The purchaser is now offering the bonds to investors. 

ASTORIA SCHOOL DISTRICT (P. O. Astoria), Clatsop County, 
Ore.— WARRANTS VOTED.—Reports state that the question of issuing 
5% 1-d5-yr. (ser.) high-school-impt. 
carried at an election recently held. 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 21 by Bessie M. Townsend, 
City Comptroller, for the following 444% gold coup. tax-free bonds: 
$150,000 drainage bonds. Date July 11913. Due July 1 1943. 

350,000 water bonds. Date Jan.11914. Due Jan. 1 1944. 
175,000 paving bonds. Date July 11913. Due July 1 1938. 

Denom. $1,000. Int. J. & J. at Hanover Nat. Bank, N. Y. City. 
Cert. check or cash for $10,000 payable to “City of Atlantic City." re- 
quired if bid is for ail issues, or for 2% of bid if for part of issues. Pur- 
chaser to pay accrued interest. These bonds will be certified as to 
fenuineness by the Columbia-Knickerbocker Trust Co. and their 
legality approved by Dillon, Thompson & Clay of N. Y. C., whose 
certificate will accompany the bonds when delivered, without cost to pur- 
chaser. 

The official notice of this bond offering will be found among the adver- 
tisements elsewhere in this Department. 

BASTROP COUNTY (P. O. Bastrop), Tex.—BOND ELECTION.— 
Reports state that an election will be held Feb. 3 to submit to a vote the 
proposition to issue $50,000 road bonds in Precinct No. 1. 

BELL COUNTY ROAD DISTRICT NO. 4, Tex.—BOND ELECTION. 
—The question of issuing $15,000 road bonds will be submitted to the voters 
to-day (Jan. 10.) 

BELMONT, Middlesex Gounty, Mass.—BOND SALE.—On Jan. 7 the 
$60,000 4% 10%-yr. (aver.) school-bldg. bonds (V. 98, p. 84) wereawarded 
to Curtis & Sanger of Boston at 102.27 and int. Other bidders were: 


Perry, Coffin & Burr, Boston.102.14 | Estabrook & Co., Boston___101.85 
k.M.Farnsworth & Co., Bost_.102.13 | Edgerly & Crocker, Boston__101.82 
Blodget & Co., Boston _..102.11 | Blake Bros. & Co., Boston__101.81 
R. L. Day & Co., Boston. __102.089|N. W. Harris & Co., Boston_101.778 
Adams & Co. Boston 101.9] 
Int. coupons payable at Beacon Trust Co., Boston. Bonds are tax-free. | 
BELZONI, Washington County, Miss.—BONDS OFFERED BY 


BANKERS.—Ulen & Co. of Chicago are offering to investors $20,000 6% 


sewer bonds. Denom. (20) $200, (32) $500. Date Jan. 1 1914. Int. 
M. & N. at the Continental & Commercial Nat. Bank, Chicago. Due 


200 yearly Jan. 1 from 1915 to 1933 incl., and $16,200 Jan. 1 1934. 

BERKELEY, Alameda County, Calif.—BOND ELECTION.—An 
election will be held Feb. 1, reports state, to submit to the voters the ques- 
tion of issuing $1,000,000 harbor-improvement bonds. 


BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda Coun- 
ty, Calif.—BOND ELECTION.—The propositions to issue $1,080,000 
grammar and $240,000 high-school bonds will be submitted to a vote on 
Feb. 1, it is stated. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.— BONDS AWARDED 
IN PART.—Of the $100,000 4% 15-year road-impt. bonds offered without 
success on June 5 (V. 97. p. 1059), $90,000 has been disposed of at par as 
follows: $50,000 to E. K. Warren of Three Oaks; $20,000 to the Commercial 
Nat. Bank of St. Joseph and $20,000 to the Farmers’ & Merchants’ Bank 
of Benton Harbor. Denom. $1,000. Date Sept. 15 1913. Int. ann. in 
September. 

BEXAR COUNTY (P. O. San Antonio), Tex.—BOND OFFERING .— 
Proposals will be received until 2 p.m. Jan. 15, it is stated, by J. R. Davis, 
County Judge, for the $550,000 20-40-year (opt.) road, $125,000 20-40-year 
(opt.) hospital. $200,000 10-40-year (opt.) bridge, $75,000 10-40-year (opt.) 


court-house and $50,000 10-40-year (opt.) poor-house 5°% semi-annual 
bonds voted Nov. 12 (V. 97, p. 1305). Certified check for $20,000 re- 


quired. 


BLUE BENCH IRRIGATION DISTRICT NO. 1 (P. O. Duchesne), 
Wasatch County, Utah.—BOND SALE.—The $125,000 6% 10-20-yr. 
bonds offered on March 5 (V. 96, p. 581) have been sold to the Jersey 
Knight Construction Co. of Provo at par. 

BRADDOCK, Allegheny County, Pa.—BOND SALE.—On Jan. 5 the 
$150,000 4'4°% tax-free bonds (V. 98, p. 84) were awarded to the Mellon 
Nat. Bank of Pittsburgh, it is stated. 

BRISCO COUNTY COMMON SCHOOL DISTRICT NO. 45, Tex.— 
BONDS REGISTERED .—On Jan. 3 the State Comptroller registered an 
issue of $2,500 5° 10-20-yr. (opt.) school bonds. 

BUTLER SCHOOL TOWNSHIP (P. O. Peru), Miami County, Ind.— 
WARRANT SALE.—On Jan. 6 the $4,550 5% school warrants (V. 97, 
p. 1838) were awarded to the Citizens’ Nat. Bank of Peru for $4,613 20, 
(101.389) and int. No other bids. 

BYRON, Ogie County, Ill.—BOND OFFERING.—We are advised that 
the $6,000 sewer and water ext. bonds voted Aug. 11 (V. 97, p. 464) are 
being offered for sale. 

CELINA, Mercer County, Ohio.—BOND SALE.—On Jan. 6 the $10,- 
000 5% 10-yr. coupon water-works and electric-light bonds (V. 97, p. 1838) 
were awarded to the Provident Savs. Bank & Tr. Co. of Cin. at 100.53 & int. 

Other bidders were: 

Sidney Spitzer & Co., Tol_$10.017 00| Spitzer, Rorick & Co., Tol_$10,000 00 
Breed, Elliott & Harrison, First Nat. Bank, Celina_- 10,000 00 

Chicago 10,012 50 

CENTRE TOWNSHIP (P. O. Muncie), Delaware County, Ind.— 
BOND SALE.—The $55,090 4% % school-house bonds offered on Aug. 25 
(V. 97, p. 542) were awarded on that day to J. F. Wild & Co. of Indianap- 
olis at 101. Denom. $500. Date Sept. 25 1913. Due $3,000 yearly for 
5 years and $2,500 yearly for 16 years. 

CHAGRIN FAL*.S VILLAGE SCHOOL DISTRICT (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND SALE.—On Jan. 3 the $38,000 
5% 14\%-yr. (aver.) coupon construction bonds (V. 97, p. 1838) were 
awarded to Stacy & Braun of Toledo at 101.34andint. Other bids were : 
Rodgers& Son,Chag. Falls.$38,423 00| Weil, Roth & Co., Cin___$38,197 60 
Chagrin Falls Bank, Co__ 38,401 50| Hayden,Miller& Co.,Clev. 38,085 00 
Seasongood & Mayer, Cin. 30,213 00! 

CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 169, (P. O. St. 
St. Joseph), Ills.—BOND OFFERING.—Proposals will be received until 
2 p. m. Feb. 2 by F. W. Kienzle, Clerk Bd. of Ed., for $14,500 5% reg. 
taxable school bonds. Denom. $500. Date April 11914. Int. ann. on 
April 1 at office of Twp. Treas. Due $1,500 yrly. on April 1 from 1917 to 
1925 incl. and $1,000 April 1 1926. Cert. check or cash for 1%, payable 
to School Directors, required. Bonded debt, this issue. Assess. val. 
1912 $292,385. Real val. (est.) $877,155. 

CHICAGO, Ill.—BOND SALES OVER COUNTER.—We are advised 
that of the $1,880,000 4% gold general corporate bonds being offered at 
yar and int. ‘‘over the counter’’ $750,000 had been sold up to and including 

ec. 31 

Dispatches state that up to yesterday (Jan. 9) $807,000 of the bonds 
mentioned above had been sold. 

CHICAGO, Ill._-WEST PARK DISTRICT.—BOND SALES IN 1913. 
—During 1913 this district, we are advised, sold $49,000 4% highway-impt. 
bonds. 

CINCINNATI, Ohio.—BONDS AUTHORIZED.—On Dec. 30 an 
ordinance was passed providing for the issuance of $450.000 414% 20-40- 
year (opt.) university-building-erection and equipment bonds, dated Jan. 2 
1914. These bonds are to take the place of the remaining $450,000 of an 
issue of $550,000 4% 40-yr. bonds authorized Aug. 6 1912. The sale of 
$100,000 of these bonds was previously reported in the ‘‘Chronicle.” 


warrants at not exceeding $20,000 | Due every five years beginning 1923. 





| _BOND SALE.—An issue of $44,000 5% 





BOND SALES IN 1913.—The report of the Board of Trustees of the 
Sinking Fund shows that during the year ending Dec. 31 1913 the city sold 
$4,444,855 general bonds and $431,024 assessment-impt. bonds. 


CLARKSBURG, Harrison County, W. Va.—BONDS VOTED.— 
Reports state that a favorable vote was cast at the election held Jan. 6 on 
the proposition to issue the $110,000 5% gold coupon bridge bonds (V. 98, 
». 85). Denom. $1,000. Date Jan. 11914. Int. ann. on Jan. 1. Due 
, he 1 1944, subject to call any interest-paying day after Jan. 1 1923. 

CLEVELAND, Ohio.—DESCRIPTION OF BONDS.—The $300,000 
4'4% electric-lighting-plant bonds purchased by the City Sinking Fund 
Trustees at par on Dec. 9 (V. 97, p. 1762) bear date of April 1 1913 and due 
April 1 1948. 

CONSHOHOC EN SCHOOL DISTRICT (P. O. Conshohocken), 
Montgomery County, Pa.—BOND SALE.—The $43,000 414% coup. or 
reg. bldg. bonds offered on April 28 (V. 96, p. 1315) have been sold to local 
investors at 102. Denom. $1,000. Date May 1 1913. Int. M. & N. 


COLUMBUS, Bartholomew County, Ind.—BOND SALE.—On Jan. 3 
the $2,252 25 4% Maple Grove sewer-funding bonds (V. 97, p. 85) were 
awarded to Wm. G. Irwin of Columbus at par and int. 

CORRECTIONVILLE, Woodbury County, Iowa.—RBOND ELEC- 
TION PROPOSED.—An election will be heldsome time this month, reports 
state, to submit to a vote the proposition to issue $15,000 bonds to purchase 
the Union Light & Power plant. 

COVINGTON, Ky.—NO ACTION YET TAKEN .—The City Clerk, 
under date of Jan. 2 advises us that no action has yet been taken looking 
towards the issuance of the $200,000 water-works bonds voted in Nov. 1912¢ 

CRAWFORD, Dawes County, Neb.—BOND OFFERING.—C. J. 
Hornsby, City Clerk, is offering at private sale an issue of 5% 
10-20-vyear (opt.) registered taxable city-hall bonds. Denom. $1,000, 
Date Sept. 1 1913. Int. M. & S. at office of State Treasurer. Bonded 


debt (including this issue), $62,500. Assessed value, $175,654. 
DALY CITY, San Mateo County, Calif.—BONDS AWARDED IN 


PART.—Of the $100,000 54% 1-24-year (ser.) water-works bonds offered 
on Sept. 29 (V. 97, p. 830) $10,009 was sold on that day to Guy Hyde 
Chick at par. Denom. $1,000. Date Sept. 11913. Int.M.&S. The 
remainder ($90,000) of this issue was advertised to be sold Jan. 5, but up 
to the hour of going to press we had not been able to learn the result of this 
offering. 

DANVILLE, Hendricks County, Ind.—BOND SALE.—The $5,000 
414% bonds offered on May 12 (V. 96, p. 1376) were awarded to Jennie H. 
King of Danville at 100.71 on May 24. Denom. $1,000. Date June 1 
1913. Int. J.& D. Due $l 000 in 5, 9, 13. 17 and 20 years from date. 

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—<According to reports proposals will be received until 10 a. m. Jan. 14 
by Andrew Burke, Co. Treas., for $15,500 and $7,500 414% road bonds. 

DEER PARK, Spokane County, Wash.—BOND SALE PENDING.— 
The $11,500 6% coupon*or reg. gold funding bonds offered on June 3 (V. 96, 
p. 1437) have been solid, but have not been approved as to their legality. 

DENISON, Crawford County, Iowa.—BOND ELECTION .—Loca 
newspaper reports state that an election will be held Jan. 22 to vote on the 
proposition to issue $65,000 electric-light-plant-purchase bonds. 

DESHLER, Henry County, Ohio.—BOND SALE.—The four issues 
of 5°. impt. bonds, aggregating $54,000, offered without success on July 24 
(V. 97, p. 190) have been disposed of. 

DUBLIN SCHOOL DISTRICT (P. O. Dublin), Erath County, Tex. 
10-40-yr. (opt.) bldg. bonds was 
awarded during October at par to Cutter, May & Co. of Chicago for the 
Woodmen of the World. Denom. $1,000. Date Jan. 1 1912. Int. J. & J. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS VALIDATED. 
—Judge D. A. Simmons of the Circuit Court on Dec. 29 signed an order 
validating the $150,000 5% 30-year gold coup. site-purchase and armory- 
construction bonds voted on Nov. 5 (V. 97, p. 1445). 

EAGLE PASS, Maverick County, Tex.—BONDS PROPOSED.—This 
city is contemplating the issuance of $60,000 street bonds. 

ELMORE, Ottawa County, Ohio.— BOND SALE.—On Jan. 5 an issue 
of $1,500 electric-light bonds was awarded to the Sinking Fund Trustees. 

EVANSTON SCHOOL DISTRICT NO. 75 (P. O. Evanston), Cook 
County, Ill.—BIDS.—According to the Evanston ‘‘Index’’ the bids re- 
ceived for the $40,000 414 % 10-year (av.) school bonds, offered on Dec. 23, 
were as follows: 

A. B. Leach & Co. of Chicago, par and accrued int., less $739 fees. 

Continental & Commercial Trust & Savings Bank, Chicago, par and 
accrued interest less $551 fees. 

Harris Trust & Sav. Bank, Chicago, par and accrued int. less $467 fees. 

McCoy & Co., Chicago, par and accrued int. less $395 fees. 

First Trust & Sav. Bank, Chicago, par and accrued int. less $375 fees. 

Yard, Otis & Taylor, Chicago, par and accrued int. less $372 fees. 

N. W. Halsey & Co., Chicago, par and accrued int. less $340 fees. 

Merchants’ Loan & Tr. Co., Chic., par and accrued int. less $263 22 fees. 

Lee, Higginson & Co., Chicago, par and accrued int. plus $60 premium. 

William R. Compton Co., Chic., par and accrued int. plus $201 premium. 

As the first $2,000 is due Jan. 1 1914, the committee decided to make the 
sale for $38,000 only. In the above list, McCoy, First Trust & Savings 
Bank and Lee, Higginson & Co. gave their bids on the basis of $40,000, 
and the rest of the basis was $38,000. The bonds were sold to William R. 
Compton Co. at a premium of $201, the Board of Education agreeing to pay 
the attorney's fee of $45 for examining and passing on the bonds. This 
makes a net premium of $156. 

FOLLANSBEE, Brooke County, W. Va.—BONDS OFFERED BY 
BANKERS.—The $18,000 5% 10-34-yr. (opt.) sewer bonds (V. 97, p. 
1839) are being offered to investors by Ulen & Co. of Chicago. Denom. 
$500. Date Oct. 1 1913. Int. ann. on Oct. 1 at the Citizens’ Bank, 
Follansbee, or through Ulen & Co.'s office without charge. Total debt 
$45,662 52. Assess. val. $2,073,458; real val. (est.) $2,500,000. 

FORT PIERCE SCHOOL DISTRICT (P. O. Fort Pierce), St. Lucie 
County, Fla.— WARRANT OFFERING.—Further details are at hand rela- 
tive to the offering on Feb. 3 of the $75.000 6% 15-yr. school bldg. and 
equip. warrants (V. 98, p. 85). Proposals for these warrants will be re- 
ceived until 2 p. m. on that day by J. W. Hodge, Sec. Board of Public In- 
struction. Denom. (1) $5,000, (10) $1,000, (120) $500. Date Jan. 1 
1914. Int. J.& J. Cert. check for $500 required. 

GARLAND LEVEE DISTRICT (P. O. Texarkana), Miller County, 
Ark.—BOND OFFERING .—Proposals will be received until 12 m. Feb. 5 
by J.D. Williams, Secy., for $200,000 bonds. Cert. check for $1,000 
required. 

GARZA COUNTY (P. O. Post City), Tex.—BOND OFFERING .—This 
county is offering for sale the $50,000 4% 20-40-yr. (opt.) road bonds voted 
Oct. 11 (V. 97, p. 1306). Denom. $1,000. Date Feb. 15 1914. Int. 


ann. on Feb. 15. J. M. Boren is Co. Judge. 


GERMAN FLATTS (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Ilion), Herkimer County, N. Y¥.—BONDS AWARDED IN 
PART.—The Village Clerk advises us that up to Jan. 2 $81,000 of the $95,- 
000 44% % 29.2-yr. (aver.) reg. tax-free high-school site-purchase and constr. 
bonds offered on Sept. 20 (V. 97, p. 755) had been disposed of to local in- 
vestors at par. The bonds are dated Jan. 1 1913. 

GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
four issues of 414° 10-yre.highway-impt. bonds, aggregating $23,600, of 
fered on Sept. 11 (V. 97, p. 680) were awarded to the Fletcher-Amer. Nat 
Rank of Indianapolis at par and int. on Nov. 1. Denom. $200 to $740. 
Date May 11914. Int. M.& N 

GILROY, Santa Clara County, Calif.—BONDS AWARDED IN 
PART.—W e are advised by the City Clerk under date of Dec. 29 that of the 
$25,000 5% &'4-year (aver.) water-works impt. bonds offered on Apr. 15 
(V. 96, p. 1111), $13,500 has been sold. The remaining portion ($11 500) 
of the issue is being offered ‘‘over the counter’’ by the Bank of Gilroy at 
par and interest. 

GLENNVILLE, Tattnall County, Ga.—BONDS OFFERED BY 
BANKERS.—J. H. Hilsman & Co. of Atlanta are offering to investors 
$13,000 6% tax-free water-works and electric-light bonds. Denom. $1,000. 
Date Nov. 11913. Int.M.& N.inN. Y.City. Due $5,000 Nov. 1 1933 
and $8,000 Nov. 1 1943. Bonded debt, including this issue, $28,009. 








Assessed val., 1913, $405,727; actual value, $700,000. 
GLOVERSVILLE, Fulton County, N. Y¥Y.—BOND OFFERING.— 
E. A. James, City Chamberlain, will offer for sale at public auction at2 
s. Denom. $100. 


p. m. Jan. 19 $5,300 4% % reg. tax-free local-impt. bon 
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Date Feb. 11914. Int. ann. on Feb. 1 at City Chamberlain's office or at 
Fourth Nat. Bank. N. Y. C. Due on Feb. 1 as follows: $1.400 in 1915, 
a 1916, $1,000 in 1917, $900 in 1918 and $800 in 1919. No deposit 
required. 


GOLDENDALE, Klickitat County, Wash.—BOND SALE.—The 
Town Treasurer advises us that the $26,000 water bonds offered on Apr. 21 
(V. 96, p. 1171) have been sold. 

GREENVILLE, Darke County, Ark.—BOND SALE.—On Jan. 6 an 
issue of $2,000 5% 1-4-yr. (ser.) water-works-ext. bonds was awarded, 
reports state, to the Farmers’ Nat. Bank of Greenville at par. 

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Clay 
County, Iowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport 
were awarded on Oct. 1 an issue of $15,000 5% bldg. bonds at par. De- 
nom. $500. Date Oct. 11913. Int. semi-annual. Due Oct. 1 1924. 

GROVETON INDEPENDENT SCHOOL DISTRICT, (P. O. Grove- 
ton), Trinity County, Tex.—BONDS VOTED.—This district recentiy 
voted in favor of the question of issuing $39,000 school bonds. 

HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS PRO- 
POSED .—Reports state that this county is contemplating the issuance of 
$100,000 bonds for consolidated rural schools. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
On Jan. 2 the $25,000 4'4 % 30-year court-house and jail-construction bonds 
dated Jan. 2 1914 (V. 97, p. 1763) were awarded to the Atlas Nat. Bank of 
Cincinnati for $25,940 (103.76) and int. Other bids were: 
Western-German Bank, Cin_$25,800; Weil, Roth & Co., Cincin 


--$25,515 
Second Nat. Bk., Cincin_.__. 25, 


768 Central Trust & Savings De- 


i] 


“ae 


Prov. S. B. & Tr. Co., Cin... 25,627 »0sit Co., Cincinnati__.__. 25,501 
Seasongood & Mayer, Cinc.. 25,570) Fifth-Third Nat. Bk., Cine__ 25,402 
Tillotson& WolcottCo.,Cleve. 25,530) Breed, Elliott & Harrison,Cin.25,3655 
Mayer, Deppe& Walter, Cin, 25,520|C. M. Thurnauer_-_--__- 25,075 


These bonds are part of an issue of $2,500,000, $25,000 of which was pre- 
viously reported sold. 

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE. 
—The $25,000 5% 30-year coup. Lauderdale and Glass St. road bonds 
offered on Jan. 2 have been awarded to Seasongood & Mayer of Cincinnati 
at 102.12 andint. Other bids were: 

Hamilton National Bank, Chattanooga____________-:._.___-$ 
Volunteer State Life Insurance Co., Chattanooga___________- 

Denom. $1,000. Date Feb. 11914. Int. F. & A. 

HARRODSBURG, Mercer County, Ky.—DESCRIPTION OF BONDS. 
—The $12,000 6% eiectric-light-plant-repair bonds recently sold to local 
investors (V. 97, p. 1839) are in the denom. of $500 and are dated Jan. 1 
1914. Ian. J.& J. Due 1-20-years (ser.), subject to call at any interest- 
paying date. 

HARTFORD, Conn.—TEMPORARY LOANS IN 1913.—We print 
below the details of the temporary loans negotiated by this city in 1913: 


Amount. Date. Due. Int. Rate. With Whom Negotiated. 

$100,000 Sept.2 1913 Mar.21914 5% Hartford ‘Trust Co. 
100,000 Oct. 31913 April3 1914 5% Hartford Trust Co. 
100,000 Nov.41913 May 41914 4!¢% Phoenix National Bank. 
100,000 Dec. 81913 June 81914 444% Conn. Tr. & Safe Dep. Co 


HARTFORD, Licking County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 3 by Harry H. Pumphrey, Vil. 
Clerk, for $15,500 6% refunding bonds. Denom. $500. Date Sept. 1 
1913. Int.M.&S8S. Due $500 each six months from Mar. 1 1915 to Mar. 1 
1931 inc). Cert. check for 10% of bonds bid for, payable to Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

HENDERSON COUNTY COMMON SCHOOL DISTRICT NO. 30, 
Tex.—BONDS REGISTERED .—An issue of $800 5% 5-20-yr. (opt.) school 
bonds was registered by the State Comptroller on Dec. 29 


aw. 


HENDERSON TOWNSHIP (P. O. Henderson), Vance County, 
No. Caro.—BONDS AWARDED IN PART .—The Supt. of Public Schools 
advises us, under date of Jan. 2, that $20,000 of the $30,000 5% coupon 
tax-free graded school bonds offered on May 20 (V. 96, p. 1438) have been 
sold to T. I. Harris of Henderson at par and int. He further states that 
the remaining $10,000 are ready for sale at the same price. 


HIGHLAND PARK, Wayne County, Mich.—BOND ELECTION.— 
The question of issuing $450,000 water-works-constr. bonds will be submit- 
ted to a vote on Jan. 24, it is stated. 

HITCHCOCK SCHOOL DISTRICT (P. O. Hitchcock), Galveston 
County, Tex.—BONDS VOTED.—By a vote of 46 to 6 the question 
of as the $10,000 building bonds carried at the election held Jan. 3, it is 
stated. 

HOLTON, Jackson County, Kan.—BOND SALE.—The City Clerk 
advises us that the $23,110 30-year electric- light-extension bonds offered on 
May 20 (V. 96, p. 1438) have been sold to local parties and the State 
School Fund 

HONEOYE FALLS, Monroe County, N. Y.—BOND SALE.—The 
$42,000 14 2-5-year (average) water bonds offered on March 24 at not 
exceeding 5% int. (V. 96, p. 812) have been sold, we are advised. 

HUMESTON, Wayne County, Iowa.—BONDS OFFERED BY BANK- 
ERS.—Ulen & Co. of Chicago are offering to investors $21,000 5'4 % water- 
works-system bonds. Denom. $1,000. Date Jan. 1 1914. Int. J. & J. 
in Chicago. Due $1,000 yearly Jan. 1 from 1921 to 1927 incl., and $2,000 
yearly Jan. 1 from 1928 to 1934 incl. Total bonded debt $21,000. Assess. 
val., $720,343; real value (est.) $1,000,000. 

IBERIS SCHOOL DISTRICT (P. O. Iberis), Taylor County, Tex.— 
BONDS RE-VOTED.—The proposition to issue the $2,500 5° 10-20-year 
(opt.) bldg. bonds, adopted by the voters on Aug. 2 (V. 97, p. 466), was re- 
submitted to a vote and carried at the election held Dec. 31. Denom. 
$1,000. Int. ann. in April. We are advised that these bonds will shortly 
be offered for sale. 

IMPERIAL, Imperial County, Calif.—RESULT OF BOND ELEC- 
TION.—Reports state that at the election held Dec. 31 on the questions 
of issuing the following bonds resulted as follows: 


Bonds Voted— For. Against. 
ek a ee 191 45 
29,000 Water-system-improvement bonds---_------------ 77 48 

Bonds Defeated— 

40,000 Electric-light-system-construction bonds ye 107 


A two-thirds majority was necessary to authorize. 

INDIANA.—TEMPORARY LOAN .—On Jan. 1 $400,000 was borrowed 
from Indianapolis banks at 5% interest until next June. The banks and 
amount borrowed from each are reported as follows: Indiana Nat. Bank, 
$100,000; Indiana Trust Co., $100,000; Merchants’ Nat. Bank, $100,000; 
National City Bank, $50,000; Aetna Tr. & Savs. Co., $50,000. 

JASPER COUNTY (P. O. Rensselaer), Ind.—ROND SALE.—On 
Jan. 5 the $5,200 444% 10-year W. N. Porter et al. highway-impt. bonds 

V. 97, p. 1922) were awarded to Edward O'Gara of Lafayette for $5,237, 
equal to 100.711. Denom. $260. Date Jan.51914. Int.M.&N. 

JEFFERSONVILLE, Clark County, Ind.—RBOND SALE.—On Jan. 1 
$10,000 4.40% refunding bonds were awarded to the Fletcher-American 
Nat. Bank of Indianapolis at par and int. Denom. $500. Date Jan. 1 
1914. Int.J.& J. Due $2,500 July 1 1919, $2,500 Jan. 1 and July 1 1920 
and $2,500 Jan. 1 1921. 

JERSEY CITY, Hudson County, N. J.—BONDS NOT SOLD.—Up 
to Jan. 7 no sale had been made of the $85,000 4% 30-year gold coup. or reg. 
tax-free sinking fund sewer bonds offered without success on Nov. 25 
(V. 97, p. 1446). 

KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND ELECTION 
PROPOSED .—Reports state that petitions will be circulated in the near 
future calling for an election to submit to a vote the question of issuing 
$250.000 Forney & Terrell Precincts road bonds. 

KNOX COUNTY (P. O. Mt. Vernon), Ohio.— BOND 


SALE.—On 
Jan. 6 the $80.000 5% S8-yr. (aver.) 7 


flood-emergency bonds (V. 


94, DP. f 
1922) were awarded to Stacey & Braun of Toledo for $81,467 (101.833) 


and int. Other bidders were: 

Seasongood & Mayer, Cin.$81,427 60! Prov.Sav.Bk.& Tr.Co.,Cin.$81 ,224 00 
Weil. Roth & Co.. Cin___ 81,368 00! Spitzer, Rorick & Co.. Tol. 81,105 50 
Hoehler & Cum'gs, Tol__ 81,347 00! Mayer, Deppe& Walt.,Cin. 81,040 00 
Knox Co.Savs.Bk.,Mt.Ver. 81,320 00/R. M. Greer___- 80,528 00 
New Knox Nat.Bk.,Mt.Ver.81,272 00| Otis & Co., Cleveland 80,525 00 


KOKOMO SCHOOL DISTRICT (P. O. Kokomo), Howard County, 
Ind.—BOND SALE.—On Dec. 27 $160,000 4% tax-free high-school-bldg. 
bonds were awarded to the Fletcher-American Nat. Bank of Indianapolis 





for $160,651 50 (100.471) and int. Date Jan. 11914. Int. J.& J. Due 
$10,000 yearly Jan. 1 from 1919 to 1934 incl. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—On 
Jan. 2 the $4,000 414% gravel-road bonds (V. 97, p. 1922) were awarded 
to Isaac E. Ginerick of North Manchester at 100.65. Other bids were: 
Bramwell Williams__ $4,020! Breed, Elliott & Harrison,Ind_$4,015 
J. F. Wild & Co., Indianapolis 4,019 | Fletcher-Amer. Nat. Bk., Ind_ 4,000 


_Denom. $200. Date Dec. 15 1913. Int. M. & N. Due part each 
six months for ten years. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Jan. 3 the seven issues of 4!¢% 10-year (serial) road-improvement bonds, 
aggregating $124,400 (V. 98, p. 86), were awarded to the People’s State 
Bank of Crown Point for $124,600 (100.160) and int. Date Dec. 15 1913. 
A bid was also received from the First Nat. Bank of Crown Point. 


LAPEER COUNTY (P. O. Lapeer), Mich.— BOND ELECTION PRO- 
POSED.—According to local newspaper dispatches, an election will be held 
shortly to submit to a vote the question of issuing $250,000 good roads bonds 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
seven issues of 444% road-improvement bonds, aggregating $208,200, 
offered on June 26 (V. 96, p. 1787) have been sold. 


LAS CRUCES SCHOOL DISTRICT (P. O. Las Cruces), Dona Ana 
County, New Mex.—BOND SALE.—Reports state that an issue of $25,000 
school bonds, dated Jan. 1 1914, has been sold to Keeler Bros. of Denver 
at par and interest. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OF FERING.— 
According to reports, proposals will be received until 2 p. m. Jan. 15 by 
Earl G. Short, County Treasurer, for $3,000 4'4 % 10-year gravel-road bds. 
Int. semi-annual. 


LEON COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 
BOND SALE.—The $1,200 5% 5-20-yr. (opt.) school bonds registered on 
Sept. 3 (V. 97, ¥ 757) have been awarded to Leon County at par andjint. 
Denom. $60. Date April 101913. Int. ann. on April 10. 


LITTLE FERRY SCHOOL DISTRICT (P. O. Little Ferry), Bergen 
County, N. J.— BOND SALE.—On Jan. 6 the $38,000 514 % site-purchse 
and school-bldg. bonds (V. 97, p. 1840) were awarded to R. M. Grant & 
Co. of N. Y. at 104.623. Other bids were: 

Douglas Fenwick & Co., N.Y.104.21/A. B. Leach & Co., N ere 
Henry & West, Phila 103.56 | Harris, Forbes & Co., Y--.101.282 
Outwater & Wells, Jer. City_102.13 

Denom. $500. Date Nov. 11913. Int. M. & N. Due serially from 
1934 to 1943 incl. 

LIVE OAK COUNTY (P. O. Oakville), Tex.— BONDS DEFEATED.— 
The question of issuing $40,000 bridge bonds failed to carry at the election 
recently held. 

LOHRVILLE SCHOOL DISTRICT (P. O. Lohrville), Calhoun 
County, Iowa.—BOND ELECTION PROPOSED.—Reports state that a 
petition has been circulated calling for an election to vote on the question 
of issuing not exceeding $30,000 building bonds. 

LORAIN, Lorain County, Ohio.—BOND SALE.—On Jan. 5 the $91, 
000 5% 6 2-5-year (aver.) coup. East Erie Ave. paving (assess.) bonds 
(V. 97, p. 1764) were awarded to Spitzer, Rorick & Co. of Toledo for $91, 
912 50—equal to 101.002. Other bids were: 
Prov.S.B.&Tr.Co. Cine. .$91,791 70| Tillotson & Wolcott Co., 

Stacy & Braun, Toledo___ 91,737 10 Cleveland __ .$91,536 90 
Otis & Co., Toledo______ 91,675 00! Breed, Elliott & Harrison, 
Seasongood & Mayer, Cin- | Cincinnati- —-- ...- 91,509 60 

er 91,607 00| Weil, Roth & Co., Cine__ 91,4758 00 

LOST HILLS SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—The Security Trust Co. of Bakersfield was awarded on Apr. 11 
at 100.05 the $10,000 8% 1-5-year (ser.) school bonds offered on Apr. 8 
(V. 96, p. 1041). Denom. $2,000. Date Mar.3 1913. Int.M.&S. 

LOWELL, Middlesex County, Mass.—LOAN OFFERING.—Bids will 
be received until 10 a. m. to-day (Jan. 10), it is stated, by the City Treas- 
urer for a loan of $100,000, maturing Feb. 15 and issued in anticipation 
of taxes. 

LUDINGTON, Mason County, Mich.—BOND SALE.—We are ad- 
vised that the $67,900 5% 1-5-year (serial) pavement and sewer-construc- 
i (assessment) bonds offered on June 16 (V. 96, p. 1719) have all been 
solid. 

MC LENNAN COUNTY (P. O. Waco), Tex.—BOND ELECTION 
PROPOSED.—The question of issuing $500,000 Waco Precinct road bonds 
will be submitted to a vote in the near future, it is stated. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$5,280 414% highway-impt. bonds offered on Oct. 7 (V. 97, p. 969) were 
awarded to Breed, Elliott & Harrison of Indianapolis at par and int. on 
Nov. 19. Denom. $264. Date Oct. 11913. Int. M.& N. Due begin- 
ning May 15 1915. 

MADISON TOWNSHIP (P. O. Madison), Lake County, Ohio.— 
BOND SALE.—On Jan. 6 the $36,000 5% 10-yr. (aver.) road-impt. (twp's 
share) bonds (V. 97, p. 1840) were awarded to Stacey & Braun of Toledo 
for $36,291 65 (100.81) and int. Other bids were: 

Tillotson & Wolcott Co., Cleveland, $36,234 and int. 
Otis & Co., Cleveland, $36,095 and int. 

Seasongood & Mayer, Cincinnati, $36,040 and int. 
Sidney Spitzer & Co., Toledo, par and int., less $450. 
Weil, Roth & Co., Cincinnati, par and int., less $495. 
Spitzer, Rorick & Co., Toledo, par and int., less $540. 

MALDEN, Middlesex County, Mass.—LOAN OFFERING.—According 
to reports, bids will be received until 8 p. m. Jan. 13 for a loan of $75,000 
maturing in six months. 

MANASQUAN SCHOOL DISTRICT (P. O. Manasquan), Monmouth 
County, N. J.— BOND OFFERING.—According to reports proposals will 
be received until 12 m. Jan. 20 by John M. Allen, Dist. Clerk, for $32,000 
5% 14-yr. (aver.) coupon school bonds. Int. semi-ann. Cert. check for 
2° required. 

MANSFIELD SCHOOL DISTRICT (P. O. Mansfield) Richland 
County, Ohio.—BOND ELECTION PROPOSED .—Local newspaper re- 
ports state that an election will be held in the near future to vote on the 
question of issuing school-improvement bonds. 

MAQUOKETA INDEPENDENT SCHOOL DISTRICT (P. O. Ma- 
quoketa), Jackson County, Iowa.—-BONDS OFFERED BY BANKERS. 

‘The First Trust & Savings Bank of Chicago is offering to investors the 
$20,000 5% reg. bldg. bonds (V. 97, p. 1369). 

MARION COUNTY (P. O. Marion), Ohio.—-BONDS TO BE OFFERED 
SHORTLY .—Reports state that this county will advertise about Jan. 15, 
an issue of $100,000 5% road and bridge bonds. 

MARYLAND.—BOND SALE.—On Jan. 6 the $250,000 4% 10-15-year 
(opt.) coup. tax-free public-highways loan of 1910 bonds series “‘D" (V. 
97, p. 1678), were awarded to Alexander Brown & Sons of Baltimore at 
98.27. According to Baltimore newspapers, other bids were as follows: 

Townsend Scott & Sons—98!¢ for $15.000, 98.11 for $10,000, 98.07 for 
$10,000, 98.05 for $10,000 amd 98.3 for $20,000 

Sothoron & Co.—97.7% for $5,000, 97.02 for $5,000 and 98 for $2,000. 

James Shriver—98& for $7.000. 

Mercantile Trust & Deposit Co., Nelson, Cook & Co. 
& Co., bidding co-jointly—98.05 for the whole issue. 

Joseph E. France—97.90 for $20,000. 

Walter Koppelman—98 for $20,000. 

Estabrook & Co.—97.76 for the whole issue. 

Baltimore Trust Co. and J. 8. Wilson Jr. & Co.—98.07 for the whole issue. 

W. W. Lanahan & Co.—97.35 for $10,000, 97.15 for $10,000, 97.05 for 
$25,000 and 96.85 for $25,000. 

Hambleton & Co.—97.95 for $30,000. 

MATAMORAS (P. O. New Matamoras), Washington County, Ohio. 

BONDS NOT SOLD.—No bids were received on Jan. 5, it is stated, for 


the $2,500 5% 5'4-yr. (aver.) Second St.-impt. (village's portion) bonds 
offered on that day. Date Oct. 1 1913. 

MAVERICK COUNTY P. O. El Paso), Tex.—BONDS NOT YET 
ISSUED .—The $25,000 road bonds voted Sept. 8 (V. 97, p. 1062) have not 
yet been issued, we are advised. 


MEAD, Saunders County, Neb. 


_¥ 
N. 


and Baker, Watts 


BONDS NOT SOLD.—No bids were 





received for the $10,000 water-works and $3,000 electric-light 5% 1-20-yr. 
(opt.) coupon bonds offered on Jan. 5 (V. 97, p. 1922). 
sold at private sale. 


The bonds will be 
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MIAMI COUNTY (P. O. Troy), Ohio..—BOND OF FERING.—Proposals 
will be received until 10 a. m. Jan. 16 by M. T. Staley, County Auditor, 
for the follcy ing 5% coupon flood-emergency bonds: 
$10,000 road w:? of an issue of $43,000. Dated Sept. 1 1913. 

Sept. 916. 
80,000 bridge bonds of an issue of $451,000. Date Sept. 1 1913. 
on Sept. 1 as follows: $35,000 1917 and 1922 and $10,000 1924. 

Denom. $500. Int. semi-annually at office of County Auditor. Certi- 
fied check for 3°% of bonds bid for, payable to County Auditor, required. 
Bonds to be delivered and paid for within 10 days from time of award; 
purchaser to pay accrued interest. Bids must be unconditional. 

BOND SALE.—No bids were received on Jan. 5 for the 18 issues of 5% 
ditch and levee bonds aggregating $43,000 offered on that day (V. 97, p. 
1922). It is reported that these bonds were sold Jan. 6 to Spitzer, Rorick 
& Co. of Toledo ar par. 

MIDDLEFIELD, Geauga County, Ohio.—BOND SALE.—The $16,- 

800 5% 12-year (average) High and Elm Sts. improvement (village 
ortion) bonds dated March 1 1913, and offered on May 5 (V. 96, p. 1112), 
ave been sold to Spitzer, Rorick & Co. of Toledo. 

MINNESOTA.—BOND SALES.—During the month of December the 


Due 
Due 


following forty-seven issues of 4% bonds, aggregating $312,116, were 
purchased by the State at par: 
Amount. Name of Place. Purpose. Date. 
$4,000 Aitkin County S. D. No. 66___...---- School__. Dec. 16 1913 
1,000 Becker County 8S. D. No. 46____- _.School__. Dec. 16 1913 
1,000 Beltrami County 8S. D. No. 113__---- School___ Dec. 2 1913 
300 Beltrami County S. D. No. 114____-_- School__. Dec. 16 1913 
20,000 Benton County S. D. No. 45___.-_ _ _- School_._. Dec. 2 1913 
5,000 Brooten, Stearns County.___._-._____- Municipal Dec. 2 1913 
23,000 Cass County Jud. Ditch No. 1_______Ditch____ Dec. 26 1913 
2,500 Clearwater County S. D. No. 8____ __- School__. Dec. 26 1913 
600 Clearwater County S. D. No. 5__.---- School__. Dec. 26 1913 
1,000 Cottonwood County S. D. No. 11. __-- School__.. Dec. 2 1913 
1,050 Crow Wing County S. D. No. 16§____-_- School__. Dec. 2 1913 
5,000 Crow Wing County S. D. No. 45_____- School__. Dec. 16 1913 
500 Excelsior, Hennepin County_________- Municipal Dec. 26 1913 
6,000 Faribault 8S. D. No. 1, Rice County___School___ Dec. 10 1913 
13,000 Faribault County Jud. Ditch No. 5_.__Ditch__.._. Dec. 16 1913 
37,000 Faribault County Jud. Ditch No. 6___Ditch__._._ Dec. 16 1913 
2,000 Faribault County S. D. No. 127 ____-- School__. Dec. 16 1913 
14,000 Jackson County Jud. Ditch No. 17____Ditch___. Dec. 10 1913 
27,800 Jackson County Jud. Ditch No. 20____Ditch___. Dec. 10 1913 
8,600 Jackson County Jud. Ditch No. 22____Ditch__.. Dec. 10 1913 
1,000 Jackson County S. D. No. 93... _-- School__. Dec. 10 1913 
6,000 Kenyon, Goodhue County____..-.-__- Municipal Dec. 26 1913 
14,000 Lake Crystal, Blue Earth County____-_ Municipal Dec. 2 1913 
6,000 Leigh, Morrison County___....... - __- Municipal Dec. 2 1913 
1,000 Lyon County S. D. No. 77..........- School_.. Dec. 2 1913 
2,500 Mahnomen County 8. D. No. 18____- School_._. Dec. 26 1913 
500 Mahnomen County S. D. No. 20_____- School__. Dec. 10 1913 
11,000 Martin County Ditch No. 26_______-_- Ditch__._. Dec. 10 1913 
6,000 Martin County Ditch No. 30... _-_-- Ditch___. Dee. 10 1913 
13,000 Martin County Ditch No. 31... __.-- Ditch._._.. Dec. 10 1913 
11,000 Martin County Jud. Ditch No. 11__._Ditch___. Dec. 10 1913 
10,000 Martin County Jud. Ditch No. 21____Ditch____ Dee. 10 1913 
5,000 Nebish, Beltrami County__________-_- Municipal Dec. 2 1913 
2.500 Nobles County Consol. 8S. D. No. 1__-School__. Dee. 16 1913 
1,000 Pennington County 8S. D. No. 7___--- School... Dec. 26 1913 
1@00 Pe County &. DD. No. B4.....0c.se<s School_.. Dec. 16 1913 
8,000 Pine Island, Goodhue County________- Municipal Dec. 18 1913 
1,300 Polk County S. D. No. 284____.....-- School... Dec. 2 1913 
6,000 Redwood County 8S. D. No. 27_____-- School... Dec. 16 1913 
2,800 Renville County 8. D. No. 13____- -_- School__. Dec. 26 1913 
1,800 St. Louis County 8S. D. No. 31__---.--- School__. Dec. 16 1913 
1,200 St. Louis County S. D. No. 64__._._--- School__. Dec. 16 1913 
1,600 Swift County 8. D. No. 71........... School_.. Dec. 16 1913 
500 Todd County 8S. D. No. 141_....----- School__. Dec. 16 1913 
2.666 Wabasha, Wabasha County____.____- School... Dec. 2 1913 
10,000 West St. Paul Spec. S. D., Dakota Co__School__._ Dee. 2 1913 
10,000 West St. Paul Spec. S. D., Dakota Co__School_.. Dee. 2 1913 
MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—On Dec. 29 
the $200.000 5% 20-vear highway-construction bonds (V. 97, p. 1607 


were awarded to the Tillotson & Wolcott Co. of Cleveland at 101.57 and 
interest. Denom. $500. Date Feb. 1 1914. Interest F. & A. 

MOHNTON, Berks County, Pa.—-BOND SALFE.—An issue of $12,000 
4\%% road impt. bonds has been awarded to local investors at parand int. 
Denom. $500. Int. A. & O. Due serially from 1921 to 1941; subject to 
call at any interest period. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Jan. 19 by W. W. Weaver, 
County Treasurer, for $4,150 44% highway-improvement bonds. Denom. 
$207 50. Date Nov. 17 1913. _ Int. M. & N. Due $207 50 each six 
months from May 15 1915 to Nov. 15 1924 inclusive. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
On Dec. 31 the $10,000 5% 4-vear (average) Children's Home bonds 
(V. 97, p. 1841) were awarded to Weil, Roth & Co. of Cincinnati at 100.67 
and interest. There were no other bidders. 

MOSCA IRRIGATION DISTRICT (P. O. Mosca), Costilla County, 
Colo.—BOND SALE.—The $10,000 6% bonds offered on March 8 (V. 96, 
p. 584) have been sold, we are advised, to W. H. Knowlton of Denver at 95. 

NEEKOOSA, Wood County, Wis.—BOND SALE.—The $50,000 
school and $15,000 bridge 5'%% bonds were awarded at par on Sept. 15 
to the State of Wisconsin and the Merchants Loan & Tr. Co. of Chicago. 
Denom. $1,000. Date Sept. 15 1913. Int. ann. in Sept. Due $1,000 
yearly. 

NELIGH, Antelope County, Neb.—BOND SALE.—Spitzer, Rorick 
& Co. of Toledo were awarded on Nov. 1 $10,000 7% district sewer bonds 
dated Nov. 1 1913, at par. Bids were asked on Noy. 1 for not less than 
$12,000 nor more than $15,000. See V. 97, p. 1307. 

NEWARK, N. J.—BOND OFFERING.—Proposals will be received unti 
12 m. Jan. 19 by Tyler Parmly, City Comptroller, for the following 444% 
gold coupon or registered bonds: 
$200,000 water bonds due Feb. 1 1944. 

400.000 dock bonds due Feb. 1 1959. 
100,000 water bonds due Feb. 1 1944. 
976,000 school bonds due Feb. 1 1944. 
2,200,000 funding bonds due Feb. 1 1944. 

Denom. $1,000 or multiples. Date Feb. 11914. Int. F. & A. at Nat. 
State Bank, Newark. Cert. check on an incorporated bank or trust com- 
pany, payable to the City Comptroller, for 24% of bonds bid for, re- 
quired. Separate bids for each issue. Legal opinion of Hawkins, Dela- 
field & Longfellow. 

The official notice of this bond offering will be f ound among the advertise- 
ments elsewhere in this Department. 

NEW HAVEN, Conn.—BOND OFFERING .—Proposals will be received 
until 11 a. m. Jan. 15 by Arthur D. Mullen, City Comptroller, for the 
following coupon or reg. bonds: 
$80,000 4% street-pavement bonds. Date Oct. 1 1911. 
yearly on Oct. 1 from 1933 to 1936 incl. 
street-pavement bonds. Date May 1 1913. 
yearly on May 1 from 1933 to 1936 incl. 
street-pavement bonds. Date Jan. 1 1914. 
yearly on Jan. 1 from 1931 to 1934 incl. 

50,000 44%4% sewer bonds. Date Jan. 1 1914. Due Jan. 1 1938. 

Denom. $1,000, or multiples. Bonds dated Jan. 1 1914 are tax-free in 
Oonnecticut. These bonds will be certified as to genuineness by the U. S. 
Mortgage & Trust Co., N. Y. 

The official notice of this bond offering will be found among the advertise. 
ments elsewhere in this Department. 

NEWTON, Middlesex County, Mass.—B/DS.—The other bids re- 


ceived for the $30,000 4% 1-30-yr. (ser.) sewer bonds awarded on Dec. 23 
to Merrill, Oldham & Co. of Boston at 103.419 (V. 98, p. 87) were: 


Due $20,000 


200,000 4% Due $50,000 


200,000 4% % Due $50,000 








Blodget & Co., Boston__---- 103.147 | Estabrook & Co., Boston_- 


0. .102.65 
N. W. Harris & Co., wen... Perry, Coffin & Burr, 
0 


Roston.102.63 
Adams & Co., Boston Blake Bros. & Co., Boston__102.46 
R. L. Day & Co., Boston_-_-__102.819 

The bonds are dated Nov. 1 1913. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
Jasper County, Iowa.—BOND OFFERING.—Proposals will be received 
until 7:30 p. m. Jan. 19 by C. F. Morgan, School Treas., for the $40,000 
5-10-yr. (opt.) bldg. bonds voted Dec. 16 (V.97, p. 1841). Denom. $1,000. 
Date Mar. 1 1914. Int. (rate to be named in bid) J. & J. Cert. check 
for $1,000, payable to above, required. 

NEW YORK CITY.—BOND SALE.—The bonds given below were is- 
sued by this city during December and purchased by the Sinking Fund at 
par: 


Purpose— Int. Rate. Maturity. Amount. 
Various Municipal purposes-_----------- 3 1923 $5 0,000 
BEIGRIRONG DOE bids cowcecinacsnuecan 3 On or before} 10,000 


Jan. 1923 


Peres Se PO... .cndakendasseduss 3 1930 


7,000,000 
— $7 510,000 
The following short-term securities, aggregating $90,932,919 25, and con- 
sisting of revenue bonds, bills and corporate stock notes, were issued dur- 
ing December: 








Rev. Bonds 1910. Jnt. Amount. | Rev. Bills '13 (con.) Int. Amount. 
Current expenses_...5% $3,000,000 00| Current expenses__.*47%% 27$3,065,229 45 
Current expenses__...5% 3,000,000 00} Current expenses_ - _*4 5 7945,056 23 
Current expenses__..5'4 3,000,000 00 ataleecdiinleencitan 

Rev. Bonds 1911. | Total rev. bills (current 
Current expenses____57% 2,000,000 00) expenses) ......-.- $19,822,904 50 

Rev. Bonds 1912. 

Current expenses-_--._6 2,000,000 00; Cerporate Stock Notes. 
Current expenses__..5% 3,000,090 00| Var. mun. purposes__6 $13,000,000 00 
Current expenses__..54 3,000,000 00| Var. mun. purposes__5% 2,500,000 00 

Rev, Bonds 1913. Var. mun. purposes. _5 250,000 00 
Current expenses_...5'4 2,000,000 00) Var. mun. purposes__4% 500,000 00 
Current expenses. _..5'4 2,000,000 00) Var. mun. purposes-__4%% 500,000 00 
Current expenses_-_.47% 10,000 00 Var. mun. purposes. _4%% 35,000 00 
Current expenses. _-..4%4 50,000 00| Var. mun. purposes. *5% 890,522 25 

—_——_—_——_——_ | Var. mun. purposes_*5 4 247,363 O1 

Total rev. bonds (current Var. mun. purposes_*5%% 486,083 91 

expenses) ..........$23,060,000 00} Var. mun. purposes_*5 245,582 20 
ar 5 $25,000 00} Var. mun. purposes. *4.95 298,169 18 
See ee 4% 15,000 00) Var. mun. purposes. *4 7% 1,970,616 44 
Sra 413-16 65,000 00| Var. mun. purposes*4 13-16 1,085,470 21 
NE. i's 5 5 ng age 4% 55,000 00} Var. mun. purposes_*4 34 1,846,878 76 
DN cacasnevacan 45% 118,000 00/| Var. mun. purposes. *5%4 7482 ,276 05 
| ere 4% 358,500 00! Var. mun. purposes_*5 72,366,513 15 
RY «<cachacecmacel 400,000 00| Var. mun. purposes. *4%4 7165,512 42 
—_—_————_ | Water __________...5% 2.500,000 00 

Total rev. bonds (special)$1,036,500 00| Water _._._.._.------ 4% 2,126,038 47 

Rev. Bills 1911. MT i ae aon CRS 4\4 10,000 00 
Current expenses___*5 23500,442 90| Water ...........-. *6 1,995,726 02 
Current expenses_. _*4 34 2544 .315 23) Water _........... *5% 1,970,794 52 

Rev. Bills 1912. DT tAbdwssasdcd *4.95 245,965 40 
Current expenses-_._*5'4 OF ik RL... eee *4.86 493 209 32 
Current expenses__.*434 27236,499 55) Water ____._....-.- *414 2,220,850 18 

Rev. Bills 1913. 2. arr *413-16 97,719 01 
Current expenses_..*5%% 486,509 32) Water ............ *444 1,726,022 27 
Current expenses_-_.*5'4 PL SS hh *5% 2723,414 03 
Current expenses_-__*5% 1,996,910 96| Water ..._..._--.-- *5 71,206,353 40 
Current expenses___*5 $43,863 02] Water .........-..- *41% 2710,238 62 
Current expenses-_.*4.95 DOT Fen OG) WEGEE .«<cacanacce *4%4 27236 ,538 32 
Current expenses__ .*4.86 492,543 56| Rapid Transit._._.*4 13-16 977,585 62 
Current expenses__.*4.85 1,428,706 50| Rapid Transit__.-- *4%4 491,671 23 
Current expenses. _*4 74 274,028 34| Rapid Transit--_-- *4 56 732,608 78 
Current expenses__*4 13-16 2,268,659 42/ Rapid Transit. _-.-_- *5 71,678,791 98 
Current expenses-_..*4% 49,524 83 
Current expenses___*5 72,714,617 11 Total corp. stock notes_$47,013,514 75 





* Rate of discount; figures in ‘‘Amount”’ column represent proceeds of 
loan after deducting discount. z Payable in (£) sterling. 

NEZ PERCE, Lewis County, Idaho.—BOND SALE.—The $8000 
(not $7,500 as first reported) 10-20-year (opt.) refunding bonds, dated 
Sept. 1 1913 (V. 96, p. 741) were awarded on Aug. 19 to the Union Tr. & 
Savs. Bank of Spokane at par for 6s. Denom. $1,000. Int. J. & J. 

NIAGARA FALLS, N. ¥.—BOND ELECTION PROPOSED.—Local 
newspaper reports state that an election will probably be held Feb. 9 to vote 
on the question of issuing $300,000 city-hall -constr. bonds. 

NORTH BERGEN TOWNSHIP SCHOOL DISTRICT (P. O. Wee- 
hawken), Hudson County, N. J.—BOND OFFERING .—Reports state 
that proposals will be received until Jan. 15 by the District Clerk for 
$96,000 5% school bonds. Date March 18 1913. Due March 1 1943. 
These bonds were offered without success on Sept. 22 (V. 97, p. 832). 


NORTH YAKIMA, Yakima County, Wash.—BOND ELECTION 
PROPOSED .—Reports state that the City Commission is contemplating 
calling an election to vote on the proposition to issue sewer bonds. 

OCEAN CITY, Cape May County, N. J.—BONDS TO BE OFFERED 
SHORTLY .—The City Treasurer advises us that this city will offer for sale 
some time this month from $125,000 to $150,000 street-improvement and 
drainage bonds. 

BOND SALE.—The $10,000 5% 20-year fire-apparatus bonds offered 
on May 8 (V. 96, p. 1172) have been awarded to the Ocean City Title & 
Trust Co. at 100.50. These bonds were delivered Oct. 1 1913. 


OHIOWA SCHOOL DISTRICT (P. O. Ohiowa), Fillmore County, 
Neb.—BONDS DEFEATED.—The question of issuing $20,000 school 
bonds failed to carry at the election held Jan. 2. 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8:30 p. m. Jan. 14 by D. J. Covell, City Clerk, for 
$41,513 11 4%% or 4% % reg. school-bldg., fire-equip. and sewer bonds. 
Auth. vote of 242 to 131 at an election held June 2. enom. $1,000, $700 
and $451 42. Date Jan. 1 1914. Int. J. & J.in Oneida or N. Y. Due 
part on Jan. 1 each year. Cert. check for 2'4% of bonds bid for required. 
The principal of these bonds may be registered. Official circular states 
that there is no controversy or litigation pending or threatened affecting 
the corporate existence of the boundaries of said municipality or the title 
of its present officials to their respective offices, or the validity of its bonds, 
and that the principal and int. on all bonds previously issued has always 
been promptly paid at maturity. 

ORANGE COUNTY (P. O. Santa Ana), Calif.—BONDS VOTED.— 
The question of issuing approximately $26,000 Anaheim-Fullerton road- 
division bonds carried, it is stated, at the election held Dec. 27 by a vote 
of 24 to 2 

OREGON, Ogle County, Ill.—BONDS VOTED.—The question of 
issuing $7,000 dam-improvement bonds carried, it is stated, at the elec- 
tion held Dec. 30. 

OREGON CITY, Clackamas County, Ore.—BOND ELECTION 
PROPOSED .—Reports state that the City Council has been asked by the 
Mountain Water League to call an election in the near future to submit to 
the voters a proposition to issue $300,000 bonds to construct a pipe line 
to the south fork of the Clackamas River. 

ORTON LEVEE DISTRICT (P. O. Ashdown), Chicot County, Ark. 
—BONDS NOT SOLD.—No sale has been made of the $40,000 6% 10-25- 
year levee bonds offered on June 9 (V. 96, p. 1439). 

OSBORNE (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
SALE.—On Dec. 15 an issue of $16,000 tax-free refunding bonds was 
awarded to the Colonial Tr. Co. of Pittsburgh for $16,283, equal to 101.768. 
Denom. $500. Date Feb. 1 1914. Int. F. & A. at First Nat. Bank, 
Sewickley. Due $5,000 4% bonds Feb. 1 1919, $3,000 5% bonds Feb. 1 
1924 and $4,000 5% bonds Feb. 1 1929 and 1934. Bonded debt, this issue. 
Assess. val., $687,000; real (est.), $1,200,000. The above trust company 
is offering these bonds to investors at prices to yield 4.40%. 

OVERCUP SLOUGH DRAINAGE DISTRICT, Jackson and Wood- 
ruff Counties, Ark.—BOND SALE.—On Jan. 6 the $90,000 6% 5-20- 
year (ser.) drainage bonds (V. 97, p. 1841) were awarded to Wm. R. 
Compton Co. of St. Louis at 96.35. 

PAULDING, Paulding County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 2 by Harry L. Hoffman, Vil. Clerk, 
for $3,900 5% 20-yr. refunding bonds. Denom. (7) $500, (1) $400. Date 
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Cert. check for 5% of bonds bid for, aieiiaie 
to Vil. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued int. 


PETROLEUM SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—The $7,000 6% 4-7-yr. (ser.) school bonds offered on April 8 


Nov. 11913. Int.M.&N. 


(V. 96, p. 1042) were awarded to the First Bank of Kern, Bakersfie Id, on 
April 11 for $7,0i8—equal to 100.257. Denom. (3) $2,000, (1) $1,000. 


Date March 3 1913. Int.M.&S&S 


PHILADELPHIA, Pa.—BOND SALES DURING 1913.—Last year the 
city of Philadelphia placed $6.375,000 permanent and $600,000 temporary 
loans. These sales have already been reported except that of the $7,000,- 
000 4% loan offered last May, $4,175,000 were subscribed for, instead of 
only $4,150,000 


PITTSBURGH, Pa.—BOND SALES IN 1913.—As a matter of record, 
we are printing below a statement of the bonds sold by this city during 
the past year: 


Name of Purchaser— Amt. of bds. Purpose of bonds. Date of bds. 
Re ae POnt GOO. wus wan $3,960,500 Various aoe - 
Eee ee TO. nc wee mcouc 15,000 Market house Dec. 1 1912 
Union iu! Lb er ere 190.000 Playgrounds Dec. 1 1912 

fe eee a 219,000 Playgrounds Dec. 1 1912 
Guarantee F und, C ity Treas 101,000 Corliss St. Impt. Feb. 1 1913 
Municipal Pension Association __ 12.700 Corliss St. Impt. Feb. 1 1913 
SURGry NOROMEs = onc cece cuwe 1.300 Corliss St. impt. Feb. 1 1913 
pa Ee 6 re ae 35.000 Corliss St. impt. Feb. 1 1913 





Total _ $4.5 534. 500 
All of the above bonds were sold at par and interest 


POMONA, Los ove pe? County, Calif.—BOND SALE.—Reports 
state that the two issues of 5% bonds, aggregating $90,000, for “— h bids 
were received on Dec. 23, and taken under advisement (V. 98, p. 87) have 
been awarded to the First Nat. Bank, the American Nat. Bank, the State 
Bank of Pomona and the Savings Bank & Tr. Co. of Pomona at par and int. 
It is also stipulated that the city stand the expense of whatever additional 
legal work may be required to attest the legality of the issues. 

PRAIRIE DU SAC, Sauk County, Wis.—BOND SALE.—Th« 
% 1-18-yr. (ser.) bonds offered on June 4 were awarded to the 
Baraboo on July 18 at 95. Denom. $100. Int. ann. 

PREBLE SCHOOL TOWNSHIP (P. O. Preble), 
Ind.—BOND SALF.—The $7,680 46 % 
May 20 1913 (V. 96, p. 1379) 
advises us 

RACINE, Racine County, Wis.—BOND 
$60,000 4! 6 % 10 ‘4-year (average) school-building bonds dated June 1 1913 
(V. 97, p. 1923) were awarded to the Second Ward Savings Bank of Mil- 
waukee at par less $100—equal to 99.833. Other bids were: 

Discount. 
A. B. Leach & Co.. Chicago__._.$120' Spitzer. Rorick & Co., 
E. H. Rollins & Sons, Chicago__ 360!Seasongood & Mayer, Cincinnati 870 

RAY COUNTY (P. O. Richmond), Mo.—BOND OFFERING.— 
According to reports, proposals will be received until Feb. 2 by E. A. Ringo, 
Co. Clerk, for $100,000 5% court-house bonds. 

RENSSELAER COUNTY (P. O. S707), N. Y.—BOND OFFERING .— 
Additional information is at land relative to the offering on Jan. 15 of the 
$84.000 41% % reg. highway impt. (seventh series) bonds (V. 97, p. 1923). 
Proposals for these bonds will be received until 12 m. on that day by Francis 
Riley, Co. Treas., Denom. $3,000. Date Feb. 1 1914. Int. F. & 4 
at office of Co. Treas. Due $3,000 yrly. on Feb. 1 from 1915 to 1942 incl. 
Cert. check ona N. Y. State, national bank or trust company, for 2% of 
bonds bid for, payable to Co. Treas., required. Bonds to be delivered and 
paid for at 1l a. m. Feb. 2 at office of Co. Treas. ‘Lhese bonds will be 
certified as to venuineness by the U.S. Mtge. & Tr. Co. and their legality 
approved by Caldwell, Masslich & Reed of N. Y. City, whose opinion will 
he furnished purchaser without charge. Purchaser to pay accrued interest. 
Bids must be made on forms furnished by the Co. Treas., or the above trust 
company. 

ROCHESTER, N. Y.—NOTE SALE.—On Jan. 7 the three issues of 
notes (V. 98, p. 87) were awarded as follows: $360,000 5-mos. revenue notes 
to Goldman, Sachs & Co. Y., at 4.75% int. and $16 75 premium; 
oon: 000 8-mos. city garbage notes to the Genesee Valley Tr. Co., Rochester, 

t 4.75% int. and $12 premium, and $90. 4-4 8-mos. OV erdue tax notes: 
$40. 000 to the Genesee Valley Trust at 4.75% int. and $12 premium and 
$50,000 to T. J. Swanton, Rochester, at 4.7 55% int. and $5 premium. 
Other bidders were as follows: 


$20,000 
Bank of 
on March 1 
Adams County, 
school bonds offered on and dated 
were sold on that day, the Township Trustee 


SALE.—On Jan. 6 the 


Discount. 
Toledo__$550 


Interest. Prem. 

Genesee Val. Tr. Co., Revenue notes_..........- $30,000 75 $12.00 
Sutro Bros. & Co., New York— 

Pe DEE DOU icsc secede todaseaccaene 90,000 4.75 2.00 

Ce GE CNR cccncccknemadensnes men tee 30,000 4.75 2.00 

PO cba dbean cosa eee weOe nee 360,000 4.75 2.00 
Rochester Savings Bank, revenue notes_________- 100,000 4.75 
T. J. Swanton, Rochester, revenue notes__._...-- 360,000 4.80 12.00 
H. Lee Anstey, New York, entire issue____..._..-- 480,000 4.85 50.00 
Bond & Goodwin, New York, entire issue_______- 480,000 4.875 55.00 
Parkinson & Burr, New York, revenue notes_-_-_-_- 360,000 4.95 14.25 

Overdue tax and city garage notes_____.__..-- 120,000 4.90 3.50 
Union Trust Co., New York, revenue notes______- 360,000 4.90 
R. W. Pressprich & Co., New York entire issue__..480,000 4.875 
Goldman, Sachs & Co., New York— 

oo ee eee ee 90,000 5.00 8.50 

Cr Ce. seca cncadaadheeaec eon ene 30,000 5.00 9.00 
Luther Robbins, Rochester, revenue notes- ------ 100,000 5.00 11.00 

ROSEBORO SCHOOL DISTRICT (P. O. Roseboro), Sampson 
County, No. Car.—BOND SALE PENDING.—The Secy. Bd. of Ed. 


advises us that the sale of the $10,000 5‘ 


, 30-yr. bldg. bonds to Robt. A. 
Kean & Co. 


of Chicago, who offered par and whose bid wasaccepted about 


Nov. 1, is still pending as the purchasers are looking up the validity of the 
issue. Denom. $100 to $500. These bonds were offered without success 
on July 21 (V. 97,p. 255.) 


ROSEVILLE SCHOOL DISTRICT (P. O. Roseville), Muskingum 
County, Ohio.—BOND OFFERING.—According to reports, proposals 
will be received until 12 m. Feh. 2 by J. H. Patch, Clerk Board of Educa- 


tion, by the $30.000 5% 13 1-3-year (average) building bonds voted 
Nov. 4 (V. 97, p. 1448). Certified check for 10% required. 
SACRAMENTO COUNTY P. O. Sacramento), Calif.—BONDS 
AWARDED IN PART.—Repcrts state that of the $250,000 15%4-vear 
(aver.) drainage b ae offered on Dec. 16 (V.97, p. 1680), 3167,000 has 
been awarded to the California Nat sank of Sacramento. 
BOND cagamiiee Can. F. Wittenbrock, Co. Treas., will receive 


bids until 10 a. m. Jan. 13, it is stated, for $90.000 reclamation bonds. 


ST. JOHN’S, Multnomah County, Ore.—BOND OFFERING.- 
Proposals will be received until 6 p. m. Jan. 20 by F. A. Rice, Citv Re- 
corder, for $690 42 (dated Nov. & 1913), $3,427 86 (dated Nov. 15 1913) 
and $5,295 66 (dated Dec. 12 1913) 6% coup. improvement bonds. De- 
nom. $500 or less. Int. semi-ann. Due in 10) vears, subject to call anv 
interest-paying day after 1 vear. Certified check for 2% of bid, payable 
to ‘City of St. Johns,” required Bonds to be delivered and paid for within 
15 days from time of acceptance of bi 


SAN DIEGO, San Diezo County, Calif.—BONDS VOTED.—The 
questions of issuing the $645.000 water-supply system-improvement and 
$60,090 filtration-plant bonds carried at the election held Dec. 30 by a vote 
of 5.079 to 1,100 and 14.9914 to 1,102 respectively. 


SAN DIEGO SCHOOL DISTRICT, San Diergo County, Calif.— 


BIDS.—The other bids rece al for the $350,000 5% site-purchase, build 
ing and equipment bon Is av rded on Dee to Wm. R. Comonton Co. of 
3S OF pate Cares izh the Bar vk of Cor nmerce & Trust Co. of San Diego at 101.27 
and inter« V. 98, p. S87) wer 
N.W. Halsey & Co., San Fr $353,745 tephens & Co., San Diezo_$351,.901 

SAN FRANCISC >O, Calif ‘BINDS SALE S OVER COUNTER.—Of the 
$875,000 5 22-vr iver rol'd coup. tax minicinal-railway bonds 
offered on Dec. 15 the $653,000 not sold on that day (V. 98, p. 87) was 
offered ‘‘over the c nant r’’ by = City Treasurer at a pri to net their 
yurchasers 4.99 interest. Local papers state that up to and including 
Jec. 29 $245,899 hal been ss yl 1 in this mauner 

SANTA Bausans, anti Barbara County, Cal.—RBONDS TO BE 
OFFERED SHOIRT.Y.—Accor ling to reports, this citv will shortly offer 
for sale the $120,000 5% water-works-extension bonds voted Sept. 10 
(V. 97, p. 907). 











SARATOGA COUNTY (P. O. Saratoga Springs),|N. Y¥.—BOND 
OFF ERI NG.—Proposals will be received until 2 n. Jan. 20 by John K. 
Walbridge, Co. Treas., for the following 
$50,000 State and county highways bonds. 

$20,000 on Feb. 1 1923 and 1924. 
30,000 tuberculosis hospital bonds. Due Feb. 1 1919. 

Denom. $1,000, or multiple thereof. Date Feb. 11914. Int. F. & A. 
at office of Co. Treas. Official circular states that the county has never 
defaulted in payment of either bonds or interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


5% bonds: 


Due $10,000 Feb. 1 1922 and 





SIDNEY, Delaware County, N. Y.—BOND SALE.—On Jan. 1 the 
$11,732 10% -year (av.)street-pavement bonds (V. 97, p. 1924) were 
awarded to Adams & Co. of N Isaac W. Sherrill of Poughkeepsie 


and the People’s Nat. Bank of Sidney also submitted bids. 
SOUTH HADLEY, Hampshire County, Mass.—BOND SALE.—On 


Jan. 7 an issue of $70,000 4% town-hall and high-school bonds was awarded, 
to Blodget & Co. at 101.52 Denom. (60) $1,000 (20) $500. Date Oct. 1 


1913. Int. A. & O. 
Other bidders were: 
‘urtis & Sanger, Boston_____101.14! Blake Bros. & Co., Boston___100.92 

N W. Harris & Co. , Boston__101.06! Estabrook & Co., Boston____100.89 
SOUTH MILLS TOWNSHIP SCHOOL DISTRICT NO. 19 (P. O. 

South Mills), Camden County, No. Car.—BOND SALE.—The Secretary 

advises us that the $6.000 6% school bonds offered on May 12 1913 (V. 96, 

p. 1174) were disposed of on that day . Due $500 yearly for 12 years. 
SOUTH ORANGE, Essex County, N. J.—BOND OFFERING.— 

Further details are at hand relative to the offering on Jan. 19 of the follow- 


Due $3,500 yearly from 1914 to 1933 incl. 


ing bonds (V. 97, p. 1842) 
$250,000 444% water bonds. Due Jan. 1 1944. 
50,224 5% street-improvement bonds. Due yearly on Jan. 1 as fol- 
lows: $5,000 from 1915 to 1917 inel., $6,000 from 1918 
to 1922 incl. and $5,224 on Jan. 1 1923. 
20,000 414% sewer bonds. Due $4,000 yearly on Jan. 1 from 1945 
to 1948 inel. 
&,000 444% park bonds. Due Jan. 1 1944. 
29,000 5% funding bonds. Due yearly on Jan. 1 as follows: $4,000 
from 1915 to 1917 inel., $3,000 from 1918 to 1921 incl. 
and $5,000 Jan. 1 1922 
Proposals for these bonds will be rece sived until 8 p. m. on that day by 
the Finance Committee of the Board of Trustees. Denom. $1, 000, except 
on 5% street bonds, which one is in the de nom. $1,224. Date Jan. 1 1914. 
Int. J.& J.at U.S. Mtge. & Tr. Co., N Certified check on a national 


bank or trust company for 2% 


of bonds bid for, payable to Frank Fenner, 
Village Treasurer, required. 


Bonds to be delivered and paid for at 1l a. m, 


Feb. 2 1914 at office of above trust company, unless a subsequent date shall] 
be mutually agreed upon; funding bonds will be delivered Feb. 27. These 
bonds will be certified as to genuineness by the above trust company and 


the validity of said bonds will be 
N.Y. City, without expense 
each issue and must be 
bonds may be registered. 
STRUTHERS, Mahoning County, Ohio.—-BOND SALES.—On Dec. 
27 three issues of 6° bonds, aggregating $2.354 40, were awarded to the 

Struthers Savings & Banking Co., as follows 
equal to 100.498. 


certified by Caldwell, Masslich & Reed of 
to purchaser. Separate bids must be made for 
on forms furnished by above committee. These 


$1,104 40 Elm & Short Sts. sewer bonds for $1,109 90, 


640 00 Roland Ave. and Terrace St. sewer bonds for $643 20—equal 
to 100.5 
610 00 Fire Station No. 1 bonds for $613—equal to 100.491. 
The Village Treasurer advises us that the four issues of 6% 1-5-year 
(ser.) street-impt. bonds, aggregating $9,979 63, offered on June 16 (V. 96, 
p. 1649,, have been sold. The bonds are dated June 1 1913. 


SURPRISE, Butler County, Neb.—BOVDS AWARDED IN PART .— 
Of the $3,000 5°% 20-\r. bonds offered on July 26 $1.000 was awarded te 
Paul Lehr at par during August. Denom. $500. Da‘e July 15 1913. 
Int. annual in July. 

TEXARKANA SPECIAL SCHOOL DISTRICT (P. O. Texarkana), 
Miller County, Ark.—BONDS OFFERED BY BANKERS.—William R. 
Compton Co. of Chicago is offering to investors $40,000 5%% bldg-impt. 
bonds. Denom. $500. Date Jan. 11914. Int. J. & J. at the offices of 
above company at St. Louis, Chicago or New York. Due on Jan. 1 as 
follows: $1,000 vrly. from 1915 to 1918 incl.: $1,500 1919, 1920, 1921 and 
1922; $2,000 1923, 1924 and 1925: $2,500 1926 and 1927: $3,000 yrly. from 
1928 to 1931 incl.; and $3,500 1932 and Bing Total debt oe. 1 1914, 
$184,000. Assess. val. 1913 $5,000,000: . real val. $10,000,000. 

THE DALLES SCHOOL DISTRICT . O. The Dalles), Wasco 
County, Ore.—BONDS VOTED.—According to reports, the question of 
issuing "he $100,000 mh bonds (V. 97, p. 1924) carried at the election 
held Dec. 29 by a vote of 228 to 163. 

THIEF RIVER FALLS, Pennington County, Minn.—CERTIFICATE 
SALE.—We have just been advised that the $7,500 6% certificates of in- 
debtedness offered on Sept. 9 were sold to Bolger, Mosser & Willaman of 
Chicago on that day. Denom. $500. Date Aug. 11913. Due $500 yrly. 
Aug. 1 from 1914 to 1928 inel. 

THOMPSON (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Monticello), Sullivan County, N. ¥Y.—BONDS BEING SOLD 
LOCALLY .—TheC lerk Board of Education advises us under date of Jan. 7 
that the $48,000 414% school bonds offered without success on Dec. 17 
(V. 97, p. 1680) are being sold to local investors. 

TROY, N. Y.—BOND SALES.—On a. 2 
N. Y.. were awarded two issues of 44 1- 
tered bonds as follows 
$30,000 water-works re funding bonds, 


Remick, Hodges & Co 
20-year (se rial) tax-free regis- 


1914, for $30,309 95 (101.033) & int. 


68,000 public-impt. refund. bonds, 1914, for $68,702 64 (101.033) & int. 
Other bids were: 
$30,000 $68,000 
Issue. Issue. 
Manufacturers’ National ay ee, Sree adadeauencas $30,300 00 $68,680 00 
Bes Se « ene Me Ss ONS icsdsccccuctonendac 30,155 00 68.350 00 


S. Bache & Co. New i, See ee - 39,136 80 68,310 08 
Harris, Forbes & Co., New York 30.090 30 68,204 68 

The bonds wil! be dated and draw interest from the date of the receipt 
of the money paid for their pure hase. Inte ‘rest semi-annual. 


On the same 2) 5% tax-free certificates of indebted- 


day (Jan. $100,000 5 


ness or revenue bonds were awarded to R. W. Pressprich & Co. of N. Y 
at 100.113 and int. Other bids were: 
Manufac'r’s Nat. Bk., Troy $100,045|N. W. Coler & Co., N. Y_.$100,003 

Denomination $25,000. Date Jan. 2 1914 to Sept. 21 1914. 

BOND OFFERING .—Proposals will be received until 10 a. m. Jan. 19 
hy Wm. H. Dennin, City Compt... for 8359 O06) 114°% reg water-works 
honds, series of 1914. Date Jan. 15 1914 Int & J. WDuein 20 ann. 
installments. Cert. check for 1° of bonds, pay foie to “City of Troy” 


required. Bonds to be delivered 


of acceptance of bid. 


TUCSON, Pima County, Ariz. 


and paid for within 10 days after notice 


BOND OFFERING .—Reports state 
that bids will be received by L. A. Cowan, City Clerk, untilip.m. Jan. 26 
for the $165,090 5% 30-year water-works bonds voted in December (V. 97, 
p. 1924). Certified check for 5% teas 1. 


TUCSON SCHOOL DISTRICT (P. O. Tucson), Pima County, Ariz. 


—BOND OFFERING.—Bids will be opened on Feb 15, it is stated, for 
the $15.000 grammar-school-building bonds voted during December (V. 97, 


p. 1924). 


VERNON, Wilbarger County, Tex.—BOND OFFERING.—I. 8. 
Sewell, Mayor, is offering at private sale $16,000 street-impt. and $16,000 
school 5% 10-40-yr. ‘opt.) bonds. Date Aug. 1 1913 Int. F.& A. 

VIENNA, Dooly County, Ga.—RBOND SALE.—On Dec. 30 the $30.000 
6% 20-year (av.) school bonds (V. 97, p. 1843) w awarded to Weil, 
Roth & Co. of Cincinnati at 105 and int. Among the other 16 bids re 
ceived were 
Robinson Humphrey & John W. Dickey, Augusta $31,012 50 

Wardlaw, Atlanta. $31.361 00|Spitzer, Rorick & Co., 

Hoehler & Cummings, Tol. 31,211 00! Toledo _.... 31,001 00 
1 Ope oF oo & Co. Cc hic 31,131 00 Ulen & Co., Chicago 30,977 
R. M. Grant & Co., Chic. 31.043 00 -.--- 30,977 00 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND SALE.—On 
97, p. 1680) 


Jan. 5 the $75,000 5% 30-year ec oupon county -home bonds (V. 
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were awarded to Townsend Scott & Son of Baltimore at 102.03 and int. 
As previously stated the above are the same bonds awarded to Townsend 
Scott & Son on Oct. 6 and the re-advertisement is to comply with some 
legal formality. 

WALTHAM, Middlesex County, Mass.—BOND SALE.—On Jan. 6 
two issues of 4% bonds were awarded to Perry, Coffin & Burr of Boston 
as follows: 
$46,500 school bonds at 101.91. Due $3,500 1915, $3,000 yearly from 

1916 to 1920 incl. and $2,000 yearly from 1921 to 1934 incl. 
13,400 street bonds at 100.65. Due $2,400 1915, $2,000 1916 and 1917 
and $1,000 yearly from 1918 to 1924 incl. 

Other bids were: 


School Bds. Street Bds. 


Ws Ws erereee © Co.. Tne., BottGisnceccccccuscccccc 101.578 100.578 
Blodget & Co., Boston oS OS aS ee eee ee 101.541 100.562 
Estabrook & Co., Boston_- RT I Ea Ta 101.55 100.53 
(Jara ee BOwe. TOU. Cac boccawadewoaweenwe 101.52 100.53 
Re Se SE Ss ee oo ee en eee 101.519 100.519 
eee Sere: Ob 40s. TROON cs warn nm wtadncewocnevawen 101.27 101.65 
Pe CAR See a ee ee er ee aa 101.03 101.03 


Date Jan. 11914. Interest J. & J. 

WALTON, Delaware County, N. Y.—BOND SALE.—An issue of 
$45,000 444% municipal-building bonds was awarded to Adams & Co. of 
New York during October. Denom. $500. Date Aug. 1 1913. Int. 
F.& A. Due $1,500 yearly and are subject to call. 

WALTON SCHOOL DISTRICT (P. O. Walton), Cass County, Ind. 

-BOND OF FERING.—Proposals will be received until 2:30 p. m. to-day, 
Jan. 10, by E!tmer Oden, Treasurer, for $3,500 4.40% 10-year coup. tax- 
free refunding bonds. Denom.$500. Date Jan.151914. Int. at CassCo. 
State Bank. Walton. Certified check for $500, payable to above Treasurer, 
required. Bonded debt (incl. this issue), $4,900. Assessed val., $32,000. 

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—Proposals will be received until 1 p. m. Jan. 19, it is stated, by Ernest 
Gray, County Treasurer, for $11,500 444% semi-annual 10-year road- 
improvement bonds 

sids will be received until 1 p. m. Jan. 
Treasurer, it is stated, for $11,500 44%% 
semi-annual. 

WARRENSVILLE TOWNSHIP (P. O. Warrensville), Cuyahoga 

County, Ohio.—BOND SALE.—The $3,765 5% coup. highway-impt. 
bonds dated Aug. 1 1913 and offered on Aug. 30 (V. 97, p. 316) have been 
sold. 
WASHINGTON, Washington County, Iowa.—BOND SALE.—On 
Dec. 16 an issue of $12,000 5% funding bonds was awarded to G. M. 
Bechtel & Co. of Davenport at par. Denom. $1,000. Date Jan. 1 1914 
Int. M.& N Due $1,000 yearly on May 1 from 1915 to 1926 inclusive. 

WATERTOWN, Mass.—BOND SALE —On Jan. 8 the following 4% 
coupon tax-free school loan bonds were awarded to Curtis & Sanger of 
Boston at 101.77: 
$69,200 school bonds. Denom. (68) $1.000 (1) $1,200. Due $5,200 
May 1 1914, $5.000 on May 1 1915, 1916 and 1917, $4,000 May 1 
1918 and $3,000 yearly on May 1 from 1919 to 1933, inclusive. 
Hosmer school land bonds. Denom. $1.000. Due $1,000 yearly 
on May 1 from 1914 to 1918, inclusive. 

Date May 11913. Int. M.& N. at Fourth Atlantic Nat. Bank, Boston. 
® WATKINS, Schuyler County, N. ¥Y.—BOND SALE.—The $13,500 
1-30-year (ser.) sewer bonds offered on May 26 were awarded to Warren 


19 by Ernest Gray, County 
10-year road bonds. Interest 


5,000 


W. Clute on Nov. 10 at par and a small premium for 5ds. 
and $500. Date Oct. 11913. Int. A. & O. 


WAYCROSS, Ware County, Ga.—BOND SALE.—Reports state that 
J. W. Dickey of Augusta has purchased $11,000 fire-department bonds. 


WAYNE TOWNSHIP (P. O. West Point), Tippecanoe County, 
Ind.—BOND SALE.—On Jan. 3 the $7,875 44% 5%4-year_(av.) West 
Point school-building bonds (V. 97, p. 1924) were awarded to J. F. Wild & 
Co. of Indianapolis for $7,990 (101.46) and int. Other bids were: 
aware <) Glare. eer eyes, Oi. sae niko cw kicncccun $7,989 00 and int. 
E. M. Campbell & Sons Co., Indianapolis-_--.-...---- 7,958 00 and int. 
Fletcher-American National Bank, Indianapolis 7,911 50,int. and 

blank bonds 
Meyer-Kiser Bank, Indianapolis-_-.-...............---- 7,906 50 and int. 
Te RE EE 8 ao ee can cide and sea wm 7,885 00 and int. 


Security Tress ©0., TDGISDEDOUS . oo once nnndnccdsousn 7,880 00 and int. 


WAYNESVILLE, Haywood County, No. Caro.—BOND SALE.— 
The $6,000 5% 30-year school bonds offered on June 25 (V. 96, p. 1723) 


Denom. $100 





have been soid. 


WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Wellington), Collingsworth County, Tex.—BOND OFFERING.—This 
district is offering for sale the $12,000 5% 10-40-year (opt.) school-construc 
tion bonds registered on Aug. 5 (V.97, p. 470). Denom. $1,000. Interest 
annually in July. Jno. Williamson is Secy. of the Board of Education. 

WEST ASHEVILLE (P. O. Asheville), Buncombe County, No. Caro. 
—BOND ELECTION .—An election will be held Feb. 10, it is reported, to 
vote on the question of issuing $50,000 water and sewer-system-installation 
bonds. 

WEST NEW YORK SCHOOL DISTRICT (P. O. Station 3, Wee- 
hawken), Hudson County, N. J.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Jan. 12 of the following 5% 
school bonds (V. 97, p. 1767): 
$14,500 school, series ‘‘A’’ bonds. 

27.000 school, series ‘‘B’’ bonds. Denom. $1,000. 

8,000 school, series ‘‘C’’ bonds. Denom. $500. 

Proposals for these bonds will be received until 8 p. m. on that day by 
the Board of Education, Edward J. Dever, Dist. Clerk. Date Nov. 25 
1913. Due one bond yearly. Certified check for 5% of bid required. 
Hawkins, Delafield & Longfellow will approve these bonds. 

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex. 
—BOND OFFERING.—tThis district is offering for sale the $5.000 5% 
10-20-year (opt.) building bonds registered on Aug. 4 (V. 97. p. 470). 
Denom. $100. Date Sept. 1 1913. Int. ann. on April 10. Oswald Gar- 
rett is County Superintendent of Schools (P. O. Wharton). 

WILSON TOWNSHIP (P. O. Wilson), Wilson County, No. Caro.— 
BOND OFFERING .—Proposals will be received until Jan. 20 by Charles L. 
Coon, Supt. of Schools, for the $30,000 5% 30-year school-building bonds 
voted May 24 (V. 96, p. 1575). 

WINCHESTER, Clark County, Ky.—BOND SALE.—The $12,000 
bonds offered on May 15 have been sold to the Winchester Bank, Winches'r. 

WINLOCK, Lewis County, Wash.—BOND ELECTION PROPOSED. 
—We are advised by the Mayor that the question of issuing $3,500 town-hall 
bonds will be submitted to a vote in February. These bonds were reported 
sold in V. 97, p. 1925. 


WOODSFIELD, Monroe County, Ohio.—BOND SALE.—The $4,- 


Denom. $500. 








516 60 6% 5-year (av.) Sycamore and Church streets improvement bonds 
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MUNICIPAL BOND SALE 
SALE OF BONDS 


SARATOGA GOUNTY, N. Y. 


Dated Feb. 1 1914. 


41, 


HIGHWAY. 
$10,000 ___________- __.1922 
$20,000 _________.____-- 1923 
Cnn cneie tanec k 1924 
TUBERCULOSIS HOSPITAL 
Ee 1919 


Interest 5° Semi-annually. 
Proposals received Jan. 20th, 2 P. M. 


Detailed information upon request. 


JOHN K WALBRIDGE 
Treasurer of Saratoga County 
Saratoga Springs, N. Y. 





F. WM. KRAFT 


LAWYER, 

Specializing in Examination of 
Municipal and Corporation Bond: 
1037-9 FIRST NATIONAL BANK BLDG. 
CHICAGO, ILL, 


Bolger, Mosser & Willaman 





MUNICIPAL BONDS 
Lega! for Savings Banks. 


Cireular d 
Postal Savings and Trust Funds. 


| funds, &e., 
SEND FOR LIST. 


29 South LaSalle St., CHICAGO 


OPI em" 


Albany, December 
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STATE OF NEW YORK 


Per Cent Gold Bonds 


EXEMPT FROM TAXATION 


INCLUDING THE FEDERAL INCOME TAX 


$51,000,000.00 


Issued in Coupon or Registered Form 


Will be sold Wednesday, January 21, 1914, at 12 o'clock noon 
At the State Comptroller’s Office, Albany, N. Y. 


Bidders will be required to state clearly in the proposal the amount 
and price for each $100 bid. 


$30,000,000 for the Improvement of the Erie, Champlain and Oswego 
canals, dated January 1, 1914, due January 1, 1964. 


$21,000,000 for Improvement of Highways, dated September 1, 1913 
due September 1, 1963. 

As the bonds enumerated above are all 50-year bonds bearing 4% 
the Comptroller will reserve the right to allot to the successful bidder bonds for either 
—— | of the above improvemenis, nolwilhstanding the specific issue may be stated in the bid. 


per cent interest, 


These bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a eertified cheek or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to the 
order of the Comptroller of the 
par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and endorsed 
“Loan for Improvement” 
troller of the State of New York, Albany.” 

All bids will include acerued interest. 

The Comptroller reserves the right to reject any or all bids which are not in 
| his opinion advantageous to the interests of the State. 


descriptive of these bonds and of outstanding State bonds, sinking 
will be mailed upon application to 


State of New York, for at least two per cent of the 


and inclosed in a sealed envelope directed to the ““Comp- 


| WM. SOHMER, State Comptroller, Albany, N. Y. 


yn" 
al, 


1913. 
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offered on Jan. 5 (V. 97, p. 1925) will be taken by the School Board at par 


and interest. The bonds are dated Sept. 1 1913. 


WORCESTER, Mass.—TEMPORARY LOAN.—A loan of $150,000, 
dated Jan. 7 1914 and maturing Oct. 17 1914, was negotiated Jan. 6 with 
Blake Bros. & Co. of Boston at 3.78% discount. 

Other bidders were : 

Old Colony Tr. Co., Boston_.3.97%|Bond & Goodwin, Boston_..4.07% 
R Day & Co., Boston__-3.99% | 


#YANKTON, Yankton County, So. Dak.—BOND SALE.—On Dec. 29 | 





the $60,000 5% water-works bonds (V.97, p. 1843) were awarded to McCoy | 


& Co. of Chicago at par and int. Other bids were: 

Bolger, Mosser & Willaman, Kissel, Kinnicutt & Co., Chic.358 
Chicago _____.___._._._.$59,862!Sidney Spitzer & Co., Toledo 57,470 

©. H. Coffin, Chicago 59,101 | Spitzer, Rorick & Co., Toledo 57,150 
ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), Muskingum 

County, Ohio.—BOND OFFERING.—Proposals will be received until 


800 


12 m. Jan. 24 by C. J. Weaver, Clerk, for the $63,000 5% coup. site-pur- | 


chase and construction bonds voted Nov. 4 (V.97, p. 1450). 
Date ‘‘day of sale.'’ Int. semi-ann. Due $3,000 Jan. 24 1925 and $4,000 
yearly on Jan. 24 from 1926 to 1940 incl. Certified check or deposit for 
$1,000, payable to “Board of Education,"’ required. 
accrued interest. 


$i 


Canada, its Provinces and Municipalities. 


BATTLEFORD, Sask.—DEBENTURE ELECTION.—-An election will 
be held Jan. 12, it is stated, to vote on the question of issuing $50,000 water- 
works, sewer, power-plant and electric-light debentures. 


BEAVERTON, Ont.—DEBENTURE SALE.—The $2,000 of an issue 


Denom. $500. 


Purchaser to pay 


of $8,000 5°% 20-yr. road and sidewalk debentures offered on June 5 (V. 96, | 


p. 1517) have been disposed of at 99 to local investors. 

BROOKE, Ont.—DEBENTURES AUTHORIZED .—Local newspaper 
dispatches state that a by-law authorizing the issuance of $1,640 municipal- 
impt. debentures recenly passed the local council. 

CHAPLEAU TOWNSHIP, Ont.—DEBENTURE OFFERING.—Pro- 
osals will be received until to-day Jan. 10 (time extended from Dec. 23) 
y T. J. Godfrey, Twp. Clerk (P. O. Chapleau Drawer 300) for the $10,000 

20-yr. town-hall and $5.000 30-yr. water-works 6% coupon debentures. 
Due in annual installments of principal and interest. 

DAVIDSON, Sask.—DEBENTURES AWARDED IN PART.—Of the 
$8,500 516% additional lighting-system debentures authorized by a vote 
of 51 to 7 at the election held Dec. 8 (V. 97, p. 1450), $6,500 has already 
been disposed of. The remaining $2,000 will be offered at private sale. 
Due Feb. 15 1934. 

DORCHESTER STATION, Ont.—DEBENTURE SALE.—The $6,500 
5% 20-yr. installment debentures dated Oct. 1 1913 offered on Aug. 25 


(V. 97, p. 549) were awarded to S. Leaman of Crampton on Oct. 1 at par. 
Int. annual on Oct. 1 


DUNCAN, B. C.—DEBENTURE SALE .—The $10.000 street-impt. and 
$5 .000 school-bldg. 6% debentures (V. 97, p. 1844) have been sold to Terry, 
Briggs & Slayton of Toledo, reports state. Due in 1922 and 1927. 


GALT, Ont.—DEBENTURES VOTED.—It is reported that a by-law 
providing for the issuance of $71,000 local-impt. debentures carried at a 
recent election. 


GUELPH, Ont.—DEBENTURE ELECTION PROPOSED.—A by-law 
providing for the issuance of $17,509 Guelph Radial Ry.-impt. debentures 
will be submitted to the voters, it is stated, in the near future. 


HESPELER, Ont.—DEBENTURES AUTHORIZED.—<According to 
newspaper reports a by-law providing for the issuance of $12,000 electric- 
light debentures was recently passed. 


KAMLOOPS, B. C.—RESULT OF DEBENTURE ELECTION .— 
According to reports the proposition to issue $275,000 hospital debentures 
was defeated while the question of issuing $2,400,000 municipal-impt. 
debentures carried at a recent election. 

KENORA, Ont.—DEBENTURE ELECTION PROPOSED.— According 
to reports an election will be held in the near future to vote on the question 
of issuing $25,000 street-impt., 3.000 park-impt. and $6,500 high-school- 
completion debentures. 

LANDNER, B. C.—DEBENTURE ELECTION PROPOSED.—An issue 
of $15 000 municipal-hall debentures will be submitted to the voters in the 
near future it is stated. 

MATILDA TOWNSHIP, Ont.—DEBENTURE ELECTION PRO- 
POSED.—Reporits state that an election will be held in the near future to 
submit to a vote the proposition to issue $6,000 bridge-constr. debentures. 

MINNEDOSA, Man.—DEBENTURE SALE.—On Dec. 29 the $10,000 
5% 30-yr. coupon general debentures were awarded to A. E. Ames & Co 
of Toronto at 80.5 and int. Other bidders were : 

Brent, Noxon & Co., Tor.$7,581&int. |C.H.Burgess& Co.,Tor.$7,451 & int. 
Denom. (9) $1,000, (10) $100. Date Mar.11911. Int. ann. on Mar. 1. 
MONTREAL, Que.—DEBENTURE SALE.—We are advised by the 

Treasurer of Protestant Board of School Commissioners that $500,090 deben 

tures were disposed of between June 24 and Sept. 16 as follows: $19,000 at 

par to the city of Montreal for sinking fund: $350,000 at 91.77 to Alexander 

McFee & Co.; $10,000 at 91.77 to C. Meredith & Co., Ltd., Jof Montreal, 

and $109,000 at 92.20 to Brent, Noxon & Co. of Toronto, 

MOORE TOWNSHIP (P. O. Brigden), Ont.—DEBENTURE ELEC- 
TION .—An election will be held Jan. 15, it is stated, to submit to a vote the 
proposition to issue $4,000 electric-lighting-plant-constr. debentures. 

MOOSE JAW SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
A. E. Ames & Co. of Toronto recently purchased, it is stated, $75,000 5% 
debentures, due serially from 1914 to 1943. 








NEW LOANS 
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$3,876,000 


CITY OF NEWARK, N. J. 


BONDS 


SEALED PROPOSALS will be received by the Comptroller of the city of Newark, New Jersey, 
until TWELVE O’CLOCK NOON, ON MONDAY, THE NINETEENTH DAY OF JANUARY, 1914, 
at his office in the City Hall, city of Newark, New Jersey, for the purchase of all or any part of the fol- 


lowing issues of Newark city bonds: 
$200,000 00 Water Bonds, 
100,000 00 Water Bonds, 
2,200,000 00 Funding Bonds, Series No. 1 


The $200,000 00 issue of Water Bonds will be four and one-half per cent coupon water bonds of 


$400,000 00 Dock Bonds, 
976,000 00 School Bonds, 


NEW LOANS. 


ee ~~ eee 


$330,000.00 


NEW HAVEN, CONN,, 
BOND SALE 


Sealed proposals wili be received by Arthur D. 
Mullen, Controller, until! 11 o'clock a. m. 
THURSDAY, JANUARY 15TH, 1914 
for the purchase of the whole or any part thereof 
of the following bonds: 
Lot No. 1. S&80,000 Street 4% 


Pavement 
bonds, dated Octeber 1, 1911, maturing 


and 


the City of Newark, New Jersey, of the denomination of $1,000 00 each, or multiples thereof, dated 
February 1, 1914, and to mature February 1, 1944, with interest payable on the first days of August 
and February in each year until the payment of the principal. 

The $400,000 00 Dock Bonds will be four and one-half per cent coupon dock bonds of the City of 
Newark New Jersey, said bonds to be of the denomination of $1,000 00 each, or multiples thereof 
dated February 1, 1914, and to mature February 1, 1959, with interest payable on the first days of 
August and February in each year until the payment of the principal. 

The $100,000 00 Water Bonds will be four and one-half per cent coupon water bonds of the City of 
Newark, New Jersey, said bonds to be of the denomination of $1,000 00 each, or multiples thereof, 
dated February 1, 1914, and to mature February 1, 1944, with interest payable on the first days of 
August and February in each year until the payment of the principal. ; 

The $976,000 Schcol Bonds will be four and one-half per cent coupon school bonds of the City 
of Newark, New Jersey, said bonds to be of the denomination of $1,000 each, or multiples thereof, 
dated February 1, 1914, and to mature February 1, 1944, with interest payable on the first days of 
August and February in each year until the payment of the principal. ; 

The $2,200,000 Funding Bonds will be four and one-half per cent coupon funding bonds to be 
of the denomination of $1,000 each, or multiples thereof, not exceeding $10,000, dated February 1, 
1914, and to mature February 1, 1944, with interest payable on the first days of August and February 
in each year until the payment of the principal. ; 

Both principal and interest of all said bonds will be payable at the National State Bank in the 
City of Newark, New Jersey, in gold coin. The bonds may be registered as to principal only, or 
converted into fully registered bonds, payable, both principal and interest, to the registered holder. 
Sinking funds are provided for the payment of said bonds at maturity, as provided by law. 

Separate proposals should be made for each issue of bonds. Each proposal must be enclosed in 
a sealed envelope, addressed to the Comptroller of the City of Newark, City Hall, Newark, New 
Jersey, and each proposal must be accompanied by a certified check on an incorporated bank or trust 
company, payable to the order of the Comptroller of the City of Newark, for two and one-half per 
cent of the par value of the bonds bid for. _ No conditional proposals will be accepted, or for less 
than par and accrued interest to the date of delivery. 

Said bonds will be approved as to legality by Messrs. Hawkins, Delafield & Longfellow, coun- 
sellors-at-law of New York City, whose opinion will be furnished to the successful bidder. 

The right to reject any or all bids is reserved. 

Dated January 8, 1914. 


TYLER PARMLY, Comptroller. 
City Mall, Newark, N. J. . 7 veeeainctacsaco 


$675,000 


ATLANTIC CITY, N. J. 


BONDS FOR SALE. 


EXEMPT FROM_ TAXATION, INCLUDING 
THE FEDERAL INCOME TAX 


City of Hartford, Connecticut 


414% BONDS. 


: $1,220,000 
| 
| 


pt 008 mate . 294 orgie Ay onal lg Sealed : Mb wwe by the Olt 
30 years: $175, n 24% years, all bearing in- See proposals wi e receivec e Cit 
terest at the rate of 4% per cent per annum. | Teeneues at his office in the City_of Hartford, 
; bok a iy Perce a will ~ pai bids for these | ery FRIDA Lo Lh 16TH Day yi SANVARY, 
yonds unti 2 oc ock noon, ¢ o 8 wo o'cloc . m., for the purchase o 
’ 8 dpe we é ; | the whole or any part of the following-described 
WEDNESDAY, JANUARY 21, 1914 | bonds: 


Reserving, however, the right to reject any or 
all bids and subject to the approval of the Board 
of Commissioners 

Interest and principal payable at the Hanover 
National Bank, New York. Legality of bonds 
will be approved by Dillon, Thomson & Clay 
before delivery, at the expense of the city. The 
bonds will be engraved and certified as to genuine- 
ness by the Columbia-Knickerbocker Trust Com- 
pany of New York. 

Circular letter, containing blank form of pro- 
posal will be forwarded on_ application, said 
circular giving full particulars as_ to 
bonds and the financial condition of Atlantic City. 
er No pruposal will be received except on the 
official form and bids must be accompanied by 
eash or certified check in the sum of$10,000. 

B. M. TOWNSEND, 
Comptroller. 


these | 


MUNICIPAL BUILDING BONDS. 
Amounting to five hundred seventy thousand 
| dollars ($570,000) dated November 1, 1913, to be 
| issued February 2, 1914, and maturing Novem- 

ber 1, 1933. 
| ADDITIONAL HIGH SCHOOL BONDS. 


Amounting to six hundred fifty thousand dol- 
lars ($650,000), to be dated and issued Febru- 
ary 2, 1914, and maturing February 1, 1939. 





Principal and interest at the rate of 44% per 
annum, payable in gold coin of the United States 
of America. 
For further information and conditions govern- 
| ing proposals and sale, address 
CHAS. H. SLOCUM, 
City Treas rer. 








| 
| 


$20,000 October 1, 1933, and a like amount in 
each year thereafter until 1936 inclusive. 

Lot No. 2. $200,000 Street Pavement 4% 
bonds, dated May 1, 1913, and maturing $50,000 
May 1, 1933, and a like amount in each year 
thereafter until 1936 inclusive. 

Lot No. 3. $200,000 Street Pavement 4'6% 
bonds, dated January 1, 1914, and maturing 
$50,000 January 1, 1931, and a like amount in 
each year thereafter unti! 1934 inclusive. 

Lot No. 4. $50,000 Sewer 4!4% bonds, dated 
January 1, 1914, and maturing January 1, 1938. 

Bonds to be of a denomination of $1,000 each, 
or any multiple thereof, and will be issued in 
coupon or registered form as desired by pur- 
chaser. Coupon bonds carry privilege of regis- 
travion as to principal only or as to principal and 


interest. Bonds convertible from coupon into 
registered at any time. 
Bonds will be prepared and certified as to 


genuineness by United States Mortgage & Trust 
Company, New York. 

Bonds are tax-exempt under the Federal Income 
Tax Law, and furthermore Lot No. 3, $200,000 
Street Pavement 4‘: bonds, and Lot No. 4, 
$50,000 Sewer 4'*‘% bonds, are non-taxable in 
Connecticut. 

For further information address, 

ARTHUR DD. MULLEN, Controller, or 
United States Mortgage & Trust Co. 


$103,000 


CITY OF GOLDSBORO, N.C. 


WATER-WORKS, FUNDING AND 


IMPROVEMENT BONDS. 
EXEMPT FROM INCOME TAX 

Sealed bids for the purchase of bonds of the 
Ctty of Goldsboro, North Carolina, {n the sum of 
$103,000 will be received by the Clerk of said 
City up to 12 o'clock M. on JANUARY 15, 1914, 
when the Board of Aldermen will meet and open 
said bids. Bonds to bear interest at the rate of 
five per cent per annum from their date and to 
run as follows: $15,000 Funding Bonds, 37 years; 
36.000 Water Bonds, 38 years; $9,000 Fire 
Jepartment bonds, 33 years; $23,000 Street 
Improvement Bonds, 40 years; $20,000 Water 
Bonds, 38 years. All of said bonds (except the 
last mentioned $20,000 Water Bonds, which wil 
bear date of January 1, 1914) to bear date of 
May 1, 1913. with interest coupons attached, 
— semi-annually. Bonds will be in denom- 
nations of $1.000. tids will be received on one 
or more or all of said issues. Certified check 
equivalent to three per cent of amount of bonds 
bid for, payable to the City of Goldsboro, must 
accompany each bid. No bid will be considered 
for less than par. All of said bonds have been 
authorized by the North Carolina Legislature 
and their validity passed upon by the Supreme 
Court of North Carolina. For fuller conditions 
and information write City Clerk, Goldsboro, 
N.C. The absolute right is hereby reserved by 





the Board of Aldermen of said City to reject any 


JOHN R. HIGGINS, Mayor, 
City of Goldsboro. 


or all bids. 





i 
D. J. BROADHURST, City Clerk, 
Goldsboro, N. C. 
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NELSON, B. C.—DEBENTURE ELECTION PROPOSED .—It is re- | 
ported that the electorate on Dec. 29 voted 404 to 84 to take over the — 
railway-system and operate it as a municipal enterprise on Feb. 
order to pay off existing li: ilities by the issuance of debentures, a by- taer 
amounting to $20,000, will be submitted to the ratepayers this month, 

A further by-law of $16,000 will be voted upon to cover the 


(January). 
purchase of the system. 

OAK BAY, B. Cc. —DEBENTURE SALE. 
ber $106,617 66 6° 
were awarded to the Dominion Securities Corp. 


$22,000 municipal-water-works debentures will, 
upon in the near future. 


PARRY SOUND, Ont.—DEBENTURE ELECTION PROPOSED .— | 
Reports state that an election will shortly be held to vote on the proposition | 
to issue $4,500 debentures to purchase the property and capital stock of the 


Parry Sound River Impt. Co. a 


PETERBORO, Ont.—DEBENTURE ELEC TION PROPOSED.—The 
question of issuing $8,000 motor-driven fire-engine debentures will be voted | 
upon sometime this month (January), reports state. 

PORTAGE LA PRAIRIE, Man.—DEBENTURES VOTED.—Accord- 
ing to local newspaper reports, the question of issuing $5,000 cemetery de- 


bentures carried at a recent election. 


PRESCOTT, Ont.—DEBENTURE ELECTION PROPOSED .—News- 
paper dispatches state that an election will shortly be held to vote on the 
issuance of $3,000 public-park-site-purchase debentures. , 

PRESTON, Ont.—DEBENTURE SALE.—An issue of $71,000 5% 
debentures was recently purchased, reports state, by A. E. 


of Toronto. 


QUILL LAKE SCHOOL DISTRICT (P. O. Quill Lake), 
DEBENTURES TO BE OFFERED SHORTLY .—We are informed by the 
Secretary-Treasurer that the $5,000 school-house debentures, at not ex- 

i i 97, p. 
“day of sale.” 


ceeding 8% int., voted during October (V. 
offered for sale. Denom. $250. Date 
installments. 


ROSTHERN, Sask.—DEBENTURES 
recently defeated. 


ST. AGNES ROMAN CATHOLIC SEPARATE SCHOOL DIS- | 
TRICT NO. 22, Sask.—DEBENTURE SALE.—The $15,000 6% school- | 


1 (V. 97, p. 398) were awarded to 
Burgess & Co. of Toronto at 85 on Sept. 26. 


c Comgneson debentures offered on Sept. 


ann.in Dec. Duein 40 ann. installments. 


ST. CATHERINES, Ont.—DEBENTURE ELECTION .—Reports state 
28 to submit to a vote the question of 
issuing $100,000 debentures to be granted as a bonus to the Canadian 


that an election will be held Jan. 


Northern Railway. 





~ local-improvement debentures, due from 1923 to 1933, 
, Ltd., of Toronto. 

OSHAWA, Ont.—DEBENTURE ELECTION PROPOSED .—An issue of | 
reports state, be voted | 


DEFEATED.—Reports state | 
that a by-law providing for the issuance of $2,500 hospital debentures was 





ST. JOHN, N. B.—DESCRIPTION OF DEBENTURES.—The , $50,500 
414% 25-yr. school debentures awarded on Dec. 18 by the Board of School 
Trustees to the Atlantic Bond Co. at 95.51 (V. 97, p. 1926) are in the 
denom. of $500 and dated Jan. 21913. Int. J.&J 


SHOAL LAKE, Man.—DEBENTURES VOTED.—At a recent election 
| a favorable vote was cast on the proposition to issue $15,000 electric-light- 
| plant debentures. reports state. 
month of Decem- 

SO. VANCOUVER, B. C.—DEBENTURE SALE. 
Co. of Toronto, fiscal agents for this city 
and $20,000 park 5% debentures at 88, 


STEELTON, Ont.—DEBENTURE SALE.—The Dominion Securities 
Corp., Ltd., of Toronto recently purchased, it is stated, $17,500 5% 10 
and 20-year debentures. 


SUDBURY, Ont.—DEBENTURE SALE.—According to reports $22,000 
% debentures were recently purchased by A. E. Ames & Co. of Toronto. 


SUTHERLAND, Sask.—DEBENTURES AWARDED IN P. ART. —Of 
the six issues of 5% debentures, aggregating $199,970, offered on April 24 
(V. 96, p. 969) about $37,000 has been disposed of by Wood, Gundy & 
Co. of Toronto, fiscal agents for the town. 


SWAN RIVER SCHOOL DISTRICT NO. 1047 (P. O. Swan River), 

| Man.—DEBENTURE SALE.—On Dec. 5 $4,000 514% 10-equal-ann. 

installment debentures were awarded to the Sinking Fund Trustees of the 
City of Winnipeg at 89.60 andint. Date May 11913. Int. ann. 

TOTTENHAM, Ont.—DEBENTURE ELECTION .—An election will be 
held Jan. 15, it is reported, to submit to a vote the question of issuing $1,460 
water-works-system-installation debentures. 

WATERLOO, Ont.—DEBENTURE ELECTION PROPOSED.—It is 
stated that an election will shortly be held to vote on the question of issuing 
$1,500 Berlin & Waterloo hospital-aid debentures. 

WELLAND, Ont.—DEBENTURE ELECTION PROPOSED .—News- 
Roper reports state that the proposition to issue $150,000 Toronto Cotton 


{ills factory-construction debentures will be submitted to a vote in the 
near future. 





ood, Gundy & 
, have disposed of $50,000 school 
it is stated. 


aon | 


Pel ae | 
Ames & C oO. 


Sask.— 


1309), will shortly be 


Due in annual 


WEYBURN, Sask.—DEBENTURES OFFERED BY BANKERS.— 
Ulen & Co. of Chicago are offering to investors $25,000 54% 40-year water- 
works debentures. Denom. $500. Date July 1 1913. Int. J. & J. at 


the Union Bank of Canada, Toronto and Montreal. General debenture 
debt, including this issue, $475,800. Assess. val., $9,681,925. 

WILKIE, Sask.—DEBENTURE SALE.—The six issues of 544% de 
bentures, aggregating $26,5 0, offered on Aug. 14 (V. 97, p. 257) have been 
disposed of as follows: $14,300 30-year debentures at 80 and $12,200 
15-year debentures at 86.5. 

WINDSOR, Ont.—DEBENTURE SALE.—Reports state that an issue 
of $83.974 17 5% 10-installment local-impt. debentures has been awarded 
to W ood, Gun ay & Co. of Toronto for $81,904. 


Denom. $375. Int. 








NEW LOANS. 


MISCELLANEOUS. 





$100,000 
CITY OF LOCKPORT, N.Y. 


SCHOOL BONDS 


Notice is hereby given that the undersigned wil! 
receive sealed proposals until JANUARY 19, 
1914, at 8 o'clock p. m., and sell to the highest 
bidder or bidders, but at not less than par, the 
following described bonds: 


$55,000 
For the purpose of re-constructing, improving 
and re-furnishing the Union School Building, 


including a sanitary heating and ventilating and 
closet system therein. Bonds to be issued pur- 
suant to the provisions of Chapter 431 of the Laws 
of 1912 of the State of New York, and a resolution 
a Common Council adopted December 8 

$10,000 00 of the principal thereof shall become 
due and payable January 2, 1917, and $10,000 00 
each and every year thereafter, excepting the last 
installment, which shall be $5,000 00, to become 
due and payable January 2, 1922. 


$45,000 


os the purpose of paying the City's share for 
ermanent enlargement and improvement of 
nion School Building. To be issued pur- | 
- to the provisions of Subdivision 4 of 


Section 105 of the City Charter and a resolution | VE 


of the Common Council adopted December 8, 


913. 

$5,000 00 of the principal thereof shall become | 
due and payable January 2, 1922, and $10,000 00 | 
annually each and every year thereafter until the | 
same shall be fully paid. 

All of said bonds shall be dated January 2, 1914, 
and be registered bonds of the denomination of 
$500 00 each and shall be issued upon the faith 
and credit of the city, bearing interest at the rate 
not exceeding five per cenlum per annum, the 
meee and interest thereof to become due and 
payable annually from their date at the office 
of the City Treasurer of Lockport, N. Y. 

Bonds shall be sold in lots not exceeding 
$10,000 00 each, and part or all may be sold to one 
purchaser, provided the entire $100,000 00 is 
subscribed, and the bonds will be awarded to the 
party or parties bidding the lowest rate of interest. 

Each proposal must be accompanied by a certi- 
fied check, on a soivent banking institution, for 
2% of the amount of the bonds bid for, payable 
to the City of Lockport, N. Y. Bonds will be 
ready for delivery February 1 1914, at 4 o'clock 
p. m., at the office of the City’ Treasurer of Lock- 


port. 
B. M. HUTCHESON, 


City Treasurer. 
Lockport, N. Y., December 15, 1913 











BLODGET & CO. 


BONDS 


80 STATE STREET, BOSTON 
30 PINE STREET, NE 7 YORK 


STATE, CITY & F4I1ECAT ICME 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York; Samees i 1913. 
The Trustees, in conformity wiih the Charter Phy. the statement oO, 


Company, submit the following is a}fairs om the 
The Company's business has been Tk to marine and inland transportation insurance. 


7 December, 1912 
Premiums on such risks from the Ist January, 1912, to the 3lst December, 1912................$4,069,457 66 
Premiums on Policies not marked off lst January, 1912 











Eas eae ren 53,427 33 
Total Premius. <2 oc cccccasesecandecsosecesass suaosen eT 99 
—S===_=_=_=_ 
Premiums marked off from January Ist, 1912, to December 31st, 1912............ oo---------- $4,055,834 06 
———SSSs 
Interest on the investments of the Company received during the year... $303. 088 79 
Interest on Deposits in Banks and Trust Companies, etc............... 2,787 34 
Rent received less Taxes and Expenses. .........-...-.---..----- assis 130° 987 28 475,863 41 
Comes paid Curing Che. FeO. o.0cccccccccccccesccsccsscscesusceeesecassaveseses $2,104,257 48 
. sa Less 8 PRNONOE cn ccnkecandsconssscadnadscennes oie ae 74 
DIED 2060 s08dndecnnesedssdddsuscoonas 4,016 02 
Roc can caddnesnnhensdebscsedscasececes 198.79 741,416 55 
$1,362,840 93 
Shure CF Preis ooo 4004snscecssbasesecccsencaceesceonensseneessscsagee $91,649 80 
Expenses, including oliicane salaries and clerks’ compensation, stationery, advertise- 
ERONED, 006. cc cccncdnncdennedcecncscctacsndcdetecsasctissnnceanasqcesessoses 


563,285 21 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or theh 

al representatives, on and after Tuesday the fourth of February next, from which date ail interest thereon 
cease. The certificates to be produced at the time of payment and canceled. 

A dividend ef Forty per cent is declared on the earned premiums of the Compan 
December, 1912, which are entitled to — in dividend, 
issued on and efter Tuesday the sixth < —~ 4 

By order of the Boar 


r. for the year ending 31st 
for which, upon application, certificates will be 


G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
JOHN N. BEACH, HERBERT L. GRIGGS, CHARLES M. PRATT, 
ERNEST C. BLISS, ANSON W. HA DALLAS B. PRA 
RNON H. BROWN THOMAS H. HUBBARD; GEORGE W. Ravens? 
ALDRON P. BROWN; LEWIS CASS LEDYARD ANTON A. RA’ 
OHN CLAFLIN HA®LES D. LEVERICH; JOHN J. IK 
EORGE C. CLARK, GEORGE H. MACY, DOUGLAS RO 
LEVELAND H. DODGE; NICHOLAS, F PALMER, WILLIAM J. SCRIP PELIM, 
RNELIUS ERT, HENRY P WILLIAM SLOANE 
RICHARD H. EWART ADOLF PAVENSTEDT, LOUIS STERN, 
PHILIP A. 8S. FRANKLIN; JAMES H. POST, WiLLIAM A. STREET 


URE. 


GEORGE E, TURN 


RAVEN, Presta 
CORNEL IUS ELDERT. Vice-President 
WALTER Woop PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President, 
JOHN H. JONES SSE WART. 4th Vice-President, 


BALANCE SHEET. 























as ger kh ew York Estimated Lo: eee Ucaities 
tate of New Yor ma sses al »sses Unse 
es, preeaneeateanan li desonelllme $670,000 00| _ ia process of Adjustment...----.-.. $2,174,058 00 
New York City and ee York Trust Premiums on Unterminated Risks-..-.-. 767,050 94 
Companies and Bank ee 1,777,900 00 | Certificates of Profits and Interest Un- 262,924 O86 
Stocks and Bonds of Hallrosds swaaeanen S71 eer Gl. UAE x coskssacduncdaca 
| Other Securities ....-....------------ 82,520 00 Return ume paren 104,322 7@ 
Special Deposits in Banks and Trust Reserve for Taxes........ 110,025 19 
COMPANIES 2.2202 ccccccccncccccces 900,000 00 | Re-insurance Premiums. -...-....-..--- 203,735 65 
Real Extate cor, Walland William Streets Claims wh Settled, “including Compen- 
and Exchange Place, containing offices 4,299,42604/ sation, etc -...............-....---.- 82,698 09 
Real Estate en Staten Island (held under Certificates F Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00} Withheld for Unpaid Premiums...... 2,556 08 
Pease NOG cc cc ccaccensscscsceue 592.766 69 | Certificates of Profits Outstanding...... 7, 233" ‘220 00 
| Bills Receivable _....---------------- 615,303 16 
‘ash in hands - wareps an hes + mg 
losses was er jes payable in 
foreign countries. ee Sewccessesesece 298,641 20 
Cash in beam | i anitiee oe anne ae 994,882 29 
ra nvestmen payable anu- 
“at 913) eeccccececaccosscoosssceses 400,875 00 
$13,623 8h) 38 $11, (020, 590 67 
— <== =—SSSSSSS=saaaa 
Thu’ leaving a balance of-..-.-. Shbadsacsskaeesocéaucce ee OU be 
terest on Bonds on the 31st day of December 3012. amounted Wacccscewsccessenes - $40,804 % 
fans ipo g accrued on the 3lst day of December, 1912, amounted to ...........-.--------. 26,696 98 
Re-insurance ae oF ¢ or accrued, in companies authorized in New York, on the 3lst day of December, 257 330 
MNOUNTEd 10 ~ « ~~ 2 ow ew en ee ewe ne cee wwe cece ween ne ccccccecesseese Or 
aamapinen ieaarents premiums on the 3ist day of December, 1912, amounted to...---.------- 47,650 4 
Note: The, Insurance Department has estimated the value of the Real Estate corner Wall and 
bt Streets and Exchange Place in excess of the Book vue given above, at........ 450,573 bf 
Value of Or et —by -. 1) ots ar Bet oritios om the Bist ds day of December, 1912, ex- ere 
ne Value’ ecks, Bonds and other Secu on the ay oO m ° x- 
ba May the Company's valuation by..........-...-.---- Sausedcnentheiaeddlesaneneesersss RARMRIR 


@ the basis of these increased valuations the balance would be...... 
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Sxeust Companies, 


CHARTERED 1858. 


United States Trust Company r New York 


45-47 WALL STREET 





Capital, . - : : - $2,000,000 00 
Surplus and Undivided Profits - $14,103,810 49 
This Com o8 ging acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
 ersonal, for estates, corporations and individuals. 


EDWARD W. SHELDON, Presiden 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM SOCE ST ALLER LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 

ALEXANDER E. ORR GE WILLIAM STEWART TOD 
WILLIAM D. SLOANE OGDEN MILLS 

PRANK LYMAN EGERTON L. WINTHROP 

JAMES STILLMAN CORNELIUS N. BLISS JR. 

JOHN CLAFLIN HENRY W. de FOREST 

RORKERT 1. GAMMELL 


EY 
EDWARD W. SHELDON 
CHAUNCEY eT 
GEORGE L. RIV 


JOHN J. PHELPS ARTHUR CURTISS JAMES 








emuae 


Cuginerrcs. 








THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place, - NEW YORK 





Chicago. San Francisco. Londen. 


Manila, Para, Buenos Aires, Santiago, Chill. 





| 
WILLIAM VINCENT ASTOR | 





The Union Trust - of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 
Many millions of dollars worth of property—real and _per- 
sonal—have been intrusted to the company by conservative 
people, residents not only of New York State but of other States 
in which the Union Trust Company is authorized to transact 
business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 
CAPITAL and SURPLUS - - $8,300,000 























IhlinoisTrust&Savings Bank 


CHICAGO 


Capital and Surplus $15,000,000 
Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


Write for our General Bond Circular 151 


Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 














Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 


Correspondence is invited 





Resources over - $60,000,000 














Acts as ° 

Executor, Girard Trust Company 
Administrator, PHILADELPHIA 

amen.” Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 

















| Alfred E. Forstall Charles D. Robisea 


FORSTALL AND ROBISON 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financtal 
Institutions. 


| 84 William St., 


| 


NEW YORK CITY. 





C. G. YOUNG 


Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 








Alex. C. Humphreys Alten 8. Milles 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 





Mining Engineers. 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


| Examined, Managed, Appraised 
| Drexel Bldg. PHILADELPHIA, PA. 














— — 


Accountants. 





PARK, POTTER & CO: 


CERTIFIED PUBLIO ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAB 
AND MINING CORPORATIONS, 


Investigations, Financial Staremen 
Periodical Audits = "Accounting. 











Ready Jan. 14, 1914. 


Hand-Book of Securities 


The Hand-Book is tssued to Bankers and 
Brokers with their cards lettered in gilt on the 
eutside cover (in quantity) at special rates 


$1 00 
75 


Price - - = = = 
To Chronicle Subscribers 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts.4 
NEW YORK 











JAN. 10 1914.) 
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Teast Companies. 


Cotton 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
sfer Agent and Registrar of Stocks and Bonds 
interest Allowed on Deposits Subject to Check 
OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWOR’ rH, Vice-Pres. 
DAVID R. WHITNEY, Vice Pres. 
FRED'K W. ALLEN, ‘Treasurer. 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R.JEWETT, Trust Officer 
CHAS. E.NOTT, Mer. Safe Dep. Vault 
BOARD OF DIRECTORS 


William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter ©. Baylies James R. Hooper 


Alfred Bowditch 

8. Parker Bremer 
Timothy E. Byrnes 
Alexander Cochrane 
Philip Dexter 
Francis W. Fabyan 
William Farnsworth 
Frederick zs Fish 
Frank H. Gage 
Morris Gray 


David P. Kimball 
Ernest Lovering 
Theophilus Parsons 
James M. Prendergast 
Henry H. Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. | 


ROU As Socdensncsecnccns $2,500,000 
SURPLUS (EARNED)------ 2,500,000 
DIRECTORS. 
Robert H. 1. Goddard, Edward Holbrook, 


Robert I. Penns 1, 
Edward D. Pearce, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Hazard, 
Nelson W. Aldrich, 
Samuel R. Dorrance, 
ooh enh O. Sturges, 


James E, Sullivan, 
Benjamin M. Jackson, 
John R. Freeman, 
Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards, 
_ Frank W. Matteson, 
hen O. Metcalf, R. H. Ives Goddard Jr. 
ter R. Callender, Henry D. Sharpe 


Pdi J. WELLS, President. 
* HORATIO A. HUNT, Vice-President 
WILLIAM A. GAMWELL, V-Pres. & Secr’y. 
PRESTON H.GARDNER, V-P.& Tr. Officer 
- GYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER, Asst. Sec’y. 
G.A. ; . Asst. Tr. Offioer. 
- HENRY B. HAGAN, Asst. Sec'y. 





Your St. Louis Inquiry 


Your inquiry regarding any finan- 
cial or fiduciary matter which can 
be nandled from St. Louis should 
be addressed to us. 

Our six departments offer a com- 
plete trust company service and we 
are especially equipped to handle 
your St. Louis account orto act as 
your agent in St. Louis and the 
Southwest. 


Mississippi Valley Trust Co. 


ST. LOUIS 
Capital, Surplus & Profits, $8,500,000 





28 YEARS’ ACTIVE SERVICE 


State, City & Corporation Financing 
Entire Issues Bought and Sold 


Mercantile Trust & Deposit Go, 
OF BALTIMORE 


$1,500,000 
$3,000,000 


Capital - + - 
Surplus - - = 


Thoroughly organized to exercise all Banking 
and Trust Company functions j 


CORRESPONDENT FOR BANKS AND 
TRUST COMPANIES. 


A. FS, POST..<ss.cscs President - 





Industrial Trust Company 


Providence, R. I. 

i) a ee $3,000,000 
SURF LU Sac cccccccwascstssssecesas 3,000,000 
OFFICERS 
Samuel P. Colt, Chairman of the Board 

H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
Heay B. Congdon, as 
Eugene Chesebro, Asst. Secy. 
* eee F. Seabury, Auditor 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 


Louis H. Comstock 
Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Angus McLeod 

Ezra Dixon 

Lyman B. Goff 
Samuel M. Nicholson 
James R. MacColl 


Albert H. Sayles 
Seeber Edwards 
Henry W. Harvey 
James M. Pendleton 
Thomas P. Peckham 
Everett I. Rogers 
Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 





CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,000,000 
Deposits = = = 42,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business pere 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals. 








L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 254 Fourth Avenue 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR?*OWN ACCOUNT 
Established over 60 Years 





John D. Herklotz Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Asan. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, NKW YORK, 


Liverpool Cocrenpen dante: 
FRE DE RIC ZEREGA & CO 
Bremen Correspondents 
MeFADDEN BROTHERS & CO. 
Havre Correspondents: 


SOCIETE D'IMPORTATION ET DE 








COMMIS'N 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA. PROVIDENCB: 
7ALL RIVER, UTICA, N. Y, 

sieanael WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


Wz R. CRAIG & CO. 


MEMBERS 
ee York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
Associate Members of the Liverpool 


Cotton Association 
25 BROAD ST. NEW YORK 


TEL. 5969 BROAD 














—— 


ROBERT MOORE & CO. 


G6 Beaver Street. New York, 
ORDERS FOR FUTURE DELIVERY 8B 


UTED IN NEW YORK AND LIVER 
EXCHANGES. 


GOTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & GO.; 
COTTON BROKERS, 
48 Cotton a New Yorn. 
Orders for future delivery contracts oxcouted 
on ths five Cork ant Laveomies Geen bee 


R. H. ROUNTRHE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVIS.ONS and COFFEE 


COTTON EXCHANGE BUILDING, NEW YORE 














1850 1939 


The United States Life 


Insurance Co. 
IN: THE CITY OF NEW YORK, & 


IssuesiGuaranteed Centracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance” Committee, 
OLARENCE H. KELSEY ,Pres.Title Gu.& Tr.Ce. 
WILLIAM H PORTER, Banker. 

ED.TO D, Pres. Imp. & Trad. Nat. Bank. 





Good men, whether experienced in life insurance 
or not, may “ ake direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home 


Office, No. 277 Broadway, New York Clty! 4.4 
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Cotton, 


WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


aMERICAN COTTON OF ALL GRADES SUIT’ 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
@t the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chieago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 

NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS: 


Room 52, Cotton Exchange Buidding, 
NEW YORK. 











GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffée 
and Produce Exchanges, New York. 


Qrders executed on the above Exchanges, as well 
as in New Orleans, Chica,o and foreign markets. 





SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
tton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
- GUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS 








Binancial 


~—eeeennesee eee 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 


Capital and Surplus, - $3,009,000 


Wm. M. Habliston, Chairman of the Board. 
John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M, Addison, Cashier. 


Correspondence Invited, 
7 5% Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 


n~x~-_r*~rreererererereeers 








George La Monte & Son 
36 Nassau St. New York 


THE AMERICAN APPRAISAL CO. 


55 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
of Physical Properties. 








Financial. 


= 


Binancial, 





E-VERSZ & COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST. CHICAGO 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Capital, $500,000 





Municipal, Railroad, Corporation and 


Timber Bonds. 





GEO. H. BURR & CO 


BANKERS 
Commercial Paper 


14 Wall Street . - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


809-812 Westminster Bidg. 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGO 





Devitt, TREMBLE & Co. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 


Michigan. Central 


Kansas City Ft. Scott & Memphis Pref 
Canada Southern 


Chicago Indianapolis & Louisville 
Pacific & Atlantic Telegraph 


VICKERS & PHELPS 


36 W Wall _ Street __ New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





hie Junction RR. 4s, 1945 
Consumers’ Power Co. (Mich. ) 5s, °36 
Texas Power & Light Co. 5s, 1937 
Sierra & San Fran. Power Co. 5s, 1949 
Norfolk Southern RR. 5s, 1961 


AMES, EMERICH4CO. 


111 W. Monroe Street 
CHICAGO 


FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


—_—— 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bldg. 
CHICAGO 


INVESTMENT BONDS 








[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





B. R. T. 5% Notes, due 1918 


Seasongood & Haas 


100 Broadway New York 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





DICK BROTHERS & CO. 





6 
North American Bldg., 
PHILADELPHIA 


30 Broad Street, 
NEW YORE 





